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of the'key nations to get 

r for the common good. The 
world still has Lausanne and Ot- 
to look forward to and the 
the crisis in June, when 
statesmen meet at Lav- 

, and the keener the crisis 
,» when Empire statesmen 
at Ottawa, the better the 
‘chance of definitive policies being 
i Ever since the politicians at Ver- 
s drew up a most idiotic peace 
which they knew per- 

iy well would never be carried 
out, the politicians of all nations 
have been playing a selfish game, 
bringing the world nearer and 


jmearer to economic collapse in their 


pts to win the favor ofthe 

le back home. 
If the current news reveals any 
Tealization by political leaders of 
need for abandoning such sel- 
h policies it can not be construed 
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DDED together, the funded debt | 


of the Dominion of Canada and 
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SHAREHOLDERS 
WOOED AGAIN 


General Sugar Offers to 
Take Over Busi- 
ness 


ALTER TRUST DEED 


New Scheme Would Double 
Capital — Plan Implies 
That. Dividends 

Possible : 
From Our Own Correspondent 


MONTREAL.—Shareh 5 
Atlantic olders of 


I’LANTIC SUGAR Companies Warned 
Of Legal Racket ° | IS EXPECTED 
Over Trade Marks) PASS DIVIDEND 
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Lawyers Said to Misrepre- 
sent New Federal 
: Statute 


OUTLINE PROVISIONS 


New Law Important to Busi- 
ness But Need Cause No 
Immediate Con- : 
cern — 


From Our Own Correspondent 
OT@AWA.—Based upon the fact 
that parliament has just completed 
a revision of the Trade Mark Ac 
several legal firms in Toronto 
other cities are developing a racket 
which has, as the objective, the 
ini of numerous reta 
manufac- 
Te i bel ented that th 
is being repres e 
new statute practically washes the 


th | trade mark slate clean, and that 


exchange of securities on a -par 
basis, while the $82 of debentures 


merehants and manufacturers 
must get their trade words or signs 


le 
anew in order to be safe 


represent arrears of dividends to| ; 
date. : 


Common shareholders of Atlantic 
Sugar are offered $30 a share in 
cash. As control has been obtained 
by the new group, there will not be 
need of paying off 
interes total required for all 

‘is $2,866,670, i " 
- Leave General Mortgages 
ik Gedete de Soctasan 
s mo 
bt atch $70 are out- 
as these will be retired 
under the’ .terms 


lowing capital’ set-up. | 

Sugar capital is also given for 
; General 
Sugar 


7 
Proposed 


r 
Now 


3/840, 
160,000 
4,661,247 9,412,547 


*Paid in—$4,000,000 issued. 
Have Rebuilt Finances 
In order to appreciate the offer 
of General Sugar it is necessary to 


back tb 1920 when Atlantic 
or, which -had been highl 


pro s during the war peri 
was badly crippled by the post-war 
(Continued on page 2; col. 3) 


a large outside} use 


all. 
this feature of the bill, 
however, that is being used 
legal firms'to drum beg apn at 
- ae rg af 

ppen may.be explained 
few words.’ ’ ry 


to companies long since d 
and. it is very desirable that the 
records at Ottawa should be cleared 
of this dead wood. In doing so, the 
administration of trade marks will 
be made simpler, less costly, more 
efficient. 

Purged in Twenty-Five Years 

The new statute provides that 
every trade mark registered or in 
use at the time of the proc - 
tion of the new act shall continue 
to be valid for 25 years. There- 
upon it will lapse unless renewed. 
Automatically, therefore, the reg- 
ister will be cleared 25 years hence. 

In the past any trade mark that 
was registered was deemed the 
property of the owner in 
ity. Under the new act all régis- 

(Continued on page 2, col. 4) 


Emergency Legislation 
| Limited to Two Acts 


From Our Own Correspondent 


OTTAWA.—lIn the general rush 
of business at the close of the ses- 
sion so much was done, so much 
left undone, that the public mind 
has become very, confused in regard 
to what special measures the gov- 
ernment put through with respect 
to unemployment relief, financial 
and other problems of thé day. 

Prime Minister Bennett’s speech 
on present day trade conditions, in 
which he referred to a “possible 
financial crisis” in the next few 
months and foreshadowed emerg- 
ency legislation empowering the 
government to deal with it, appar- 
ently has created the impression 
that some extraordinary measures 


the public debt of the Canadian | were rushed through in the dying 


: Out of this sum the Canadian 


National’s funded debt added to the 
= Share of the public debt that repre- 
railway investments amounts | 


k ‘to $2,390,900,000. 


Thus railway investments are re- 
ible for 63 per cent of the) 


| 
“Public debt of the people of Canada. 
rs 3 - 
: fh WEEN we talk about the bur- 


dens of the war it would be 
to keep these figures in mind. 


.. The burdens of war are simple for 


hadians to carry compared to 


ithe burdens that we have assumed 
= sg connection with public ownership 


entures in and public aid to rail- 


ys. 
If we add investments in canals 
(Continued on page 2, col. 4) 


; .| hours of parliament. 
Mational Railways total $8,778,000, | Mr. Bennett's speech, it is now 


conceded, was a@ Pe itical as well as 
a business blunder. It is not that 
Mr. Bennett forecast a financial 
crisis in Canada but simply that he 
was not careful to make his mean- 
ing clear and cables went abroad 
that aroused distrust in the whole 
Canadian position. 

Mr. Bennett’s exact 
May 17 were as follows: 

“There is also a bill that has been 
drafted and that, it is urged in some 
responsible quarters, we should pase 
in order to cope with a pos#ible finan- 
cial crisis if such should arise on this 
continent. This bill, which would not 
come into force except by proclama- 
tion, is a very short one, with I think, 
a single section. Whether or not it 
should be introduced we have not 
finally decided.” 

However real or imagined the 
financial crisis may be, Mr. Ben- 


words on 


nett finally brought down no spe-; 


cial measure to cope with it, asked 
parliament for no extraordinary 
powers. 

Two Extraordinary Measures 


In so far as legislation of this 
kind is concerned, parliament, in 
the session just ended, enacted two 
laws. The first was put through in 
April and is entitled, “An Act Re- 
specting the Ex es ect Sa 
seco was, “An Ac s 
Relief Measures.” ‘igs 

The Export of Gold Act com- 
prises four sections. The first cites 
the name of the statute. The second 
authorizees the government to pro- 
hibit, from time to time, the ex- 
port.of gold, except in such cases 
as the government may deem desir- 
able. And in that event exports may 
be licensed. The third section au- 
thorizes the government to make 
regulations along this line and the 
last section sets up a fine of $1,000 
or two years imprisonment, or both, 
for all violations of the act. In a 
word, this statute regularizes what 
the government did last October 
and removes any doubt as to the 
power of the government to deal 
with gold problems in the future. 

The Act respecting Relief Meas- 
ures, consists of nine ~ sections, 
eight of which are of interest. 

Relief for Provinces 


The first authorizes the govern- 
ment to enter into agre with 
the provinces in re to relief 
measures; to grant financial 
ance to the provinces; to take all 
measures deemed necessary to pro- 
tect the credit and financial posi- 

(Continued on page 2, col. & 
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Pilot Mill Started 
In Herb Lake Area 


Manitobg has a new gold 
peotnons at the Property of 
Milling GC British a eane, a 

0., opera e@ 
Ferro claims at Herb ioke. 
The Dm is a pilot mill, 
with 10 tons daily capacity 
_ to bulk-sample the ore 
the grade show- 
ing. e profit from 
the operation it is hoped to 
drill and prove up further the 
property. The mill was for- 
merly installed at the ae 
Mines and, in addition 


To Hold Pre-Parley Con- 


ference With Textile 
Group 


nufacturers is 


and inf and the 
expecind to play an 


are 
important part in the parley. 


Lancashire Visit Important 
But the visit of the 
is regarded 


that negotiations have re- 
sumed and with round table con- 
Tros- 
pects that plans along the lines 
originally suggested may be work- 
ed out in a satisfactory manner, 


Executives Non-Committal 


Cotton men are non-committal 
as regards the outcome of the con- 


are certain lines which might be 
subjected to a complementary sys- 
tem of production but are content 
which may be 
put forward. In any case, the move 
of the Lancashire interests to make 
&@ personal visit to Canada is seen 
as constructive for it will enable 
much liminary ground to be 
cove before the final phase at 
Ottawa. With any of 
success the forthcoming discussion 
will enable the cotton textile men 
to present a clearer and more 
decisive case to the Conference. 
_ Imp 1 observers see possibili- 
ties in & system of complementary 
roduction between Canadian and 
ritish mills. They there are 
some lines which can produced 
in England at much lower cost 


than in Canada, due to various 


causes. One of these, it is pointed 
out, has been that the majority of 
cotton companies in England have 
revamped their capital structures 
one or more times to suit the 
exigencies of the adverse situation 
which has develdped in the world 
cotton trade in the past few years. 
Process of Liquidation 

Through a succession of bank- 
ruptcies, fixed charges have been 
largely eliminated and the margin 
of profit necessitated by capital 
invested been reduced, with a 
subsequent reduction in selling 
prices. There araof course various 
other reasons, one of the chief 


being the wage scale prevalent 


abroad. 


On the other hand, there has not 
been a downward revision in the 
capital structures of the four lead- 
assist-| ing Canadian cotton manufacturing | Mon 


companies for many years. Bonds 
are being 


ontinued on page 2, col. 3) 


steadily retired, but 
a tariff protection in part 
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POWER CORP. [Highlights 


Newfoundl’d Finances 
What the Ancient Colony is do 
Income’ for , First Ten| by British Treeste ores online 
Months Short of 
- Needs 


CREATING RESERVE 


Shareholders Asked to Ap- 
prove Segregation of 
Capital and 
Surplus 


lished. Page 13, 
Seeing it Through 


Newfoundland is pulling through 
the depression better than conaa 
tional cables might lead to believe. 
An eleven-page sup por- 
trays Newfoundland y- Pages 
18 to 23. 

Some of the features of the New- 

supplement are these: 


Mineral wealth of island .... 18 


the dividend on the common stock 
of Power Corp. of Canada is re- 
garded as likely in view of the 
official returns of, the first ten 


Princess Elizabeth on stamps 18 
faaraiesate ae 2 
a) are eeeree . 
Back-to-land movement .... 19 
Iron ore is big asset ........ 21 
the eseece 15 
trade eerereeveeeee 18 
St. John’s issues bonds 
U.S. Copper Tariff 
own refineries. Page 24. 
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made in J: , , and in ° 

eee aot ee laced on a $2 REPORT 
eunnel. dividend beeld. 

~ For some time revenues from 
the securities by the company 
have declined due to the reduction 


look to be -the Best in 
History 
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Insurance to eee an 
shire interests, however, it is clear ae ue of securities held amount- 
pa th id it is th 

says the president, it e 
Intention to allocate an "additional 
$7,300,000 to — of setting up a 
reserve 


.200,000. In order to 
pis arate Ine wad hades 


of $13,500,000. 
No reference is made in the official 


letter of the 


ferences. They admit that there|i 


i mar- 
, it is presumed that the marke 
(Continued on page 2, col. 1) 
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Conference with 


Trade Marks Racket 
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DIVIDEND INCREASE| OF WHEAT PRICES 


E 
i 


; 


ok 
lf 


it: 
iif 


a 
Be 
Ey 


BEge 
‘ 


F 
$ 
pee 


? 


. 
: 
HEEEE 


& 
3 


FE 
ra 
af 


velopments in the Platt Veteran| total United 


. On a whole the report is 

Seer eet want 
showi company m: in 
its 21 years af axtianen bob also to 
have a most optimistic outlook for 


the future. 


fall short of a year’s domestic 
consumption. 


vy 
possiitlity. But conditions 


(Continued on page 2, col, 1) 


Montreal Power to Issue 


Debentures to Subscribers |= 


From Our Own Correspondent 


MONTREAL.—Montreal Light, 
Heat and Power Consold. will issue 
debentures te customer-stock own- 
ers upon completion of the final 
payment June 15 next. Those sub- 
scribers desiring common stock 
have the privilege of exchangi 
these debentures on the basis o 


$50 par value for one share of stock | bank 


at any time up to July 1, 1937. 
Contrary to r 


Wook of May 34 33 
of May, 1984 .fercoss 79 


who are unavoidably in arrears for 
a reasonable extension of time in 
which to complete payments with 


adjustmeft of interest at the rate | 5, 


of 3 per cent per annum. 
Those subscribers who are 
unable to complete installments 


even with, the extension of time | 


com- 
Economic 

ti expert British deéle- 
comprehensive statement yet pub- per. have links with Canada. 
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MINES AND OILS 


Br. Dom. Oil . . 24 
Connell Mining . 24 
Cons. Smelters . a 
24 

\. « 24 
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will have to have recourse to their | Bonds 


ure, or thé 
debentures can be sold, 
the ee being 
co en © 
ae payment 


y f 
very 0: 
the 


manager, investment banker | °™* 
or broker to complete the trans- 
rt| action. Money can be borrowed to 
complete payments and ro at 
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D: $345 to $10.00 each. 


tion and depletion. 
sheet does not fully reflect this, the 
= of reserves showing an 
of 770. 
tingent Liabilities 


i t liabilities there | and steamship lines we find that) ner 


teen of ,009 for a commit- 


an agreement to 
purchase 500.58 square miles of 
timber limits and an obligation in 
connection with subscription of 
shares of Newsprint Bond and Share 


ice Realty. Co. 


1, 1946 


sch ‘ oO 
for sarah 


pensi hown in the 1 
‘ 8s 
Schuman: tae been eliminated. 
Change in Directors 


The report further reveals that 
during the year one director died, 

i . G, Allen, of New York, 
and Sir Herbert Holt, of Montreal, 
tendered their resignations. Twoo 
the vacancies were by the 
pointment of Andrew Holt, of Lon- 
don, and A, A. Aitken, of Montreal. 


"LANTIC SUGAR 


SHAREHOLDERS 
WOOED AGAIN 


(Continued from page 1) 
deflation. The company’s finances 
y involved. Early 
in 1926 shareholders ratified a plan 
to fund a debt to raw sugar credit, 
caused by the drop in raw 
1930. Am other 
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. The Nation’s Business 


over 70 cent of our national 


transportation investments, plus 


cost of operation of canals 
deficits on | 


to the. taxpayers 
about something over $140,000,000 


- 


a year. 
&P-| The total annual debt charges on 


our war debt and all other debts of 


Let us not then blame the war 
for our financial position. Let us 
put the blame where it belongs— 
chiefly in the provision of a collos- 
sal network of politically adminis- 
tered transportation agencies—gov- 
ernment railways, government can- 
als and government steamship 
lines. 

* * . 
F THE Canadian National Rail- 


* (Continued from Page One) 


has repo 

‘The second remedy is in the 
hands of the government supported 
by public opinion. 

But curtailing capital expendi- 
tures on railways is not enough. 
Our present government is rush-. 
ing us rapidly into a final com- 
mitment on an enormous expendi- 
ture on a gigantic canal scheme 


of| with the provision that whatever 


it costs to carry the canal—in in- 
terest and operating expenses— 


and} wif be borhe directly by the people 


of Canada. No tolls are charged 
on any of our canals. No tolls are 


to| to be charged on the St. Lawrence 


Seaway. Those who use -the: rail- 
ways pay freight rates. Those who 
use the highways ar taxed ap- 
proximately 100 per cent of the 
annual cost of maintaining the 
highways and paying interest on 
them. Those who use our airways 
obtain no free service. Those who 
use the Panama and other large 
canals of the world pay tolls. 

But we are a generous nation; 
generous to everyone at the tax- 
payers’ expense and forgetting that 
every one is the Taxpayer. 

o + = 
Letting Others Spend 
Ottawa’s Tax Moneys 
IX THE past decade Parliament 
has thrown at least $250,000,000 
into the bottomless pit of the bonus 
and the subsidy. 

This enormous sum of money— 
and it is but a small part of the 
total wastage of taxes on bonuses 
and subsidies since Confederation 
—has been finally spent. Today, 
far from having satisfied the de- 
mand for government hand-outs, 
the expenditure leaves Canada with 
as many requests as ever before. 
The demands of today, aan oe 
not as extravagant as ys 
of railway promotion but they are 
most substantial and constitute one 
on the thorniest le problems 

government to face. 
. There are some ‘subsidies, of 
course, that are inevitable and are, 


until the Railway Commission jent finance minister, resisted this 


and declared that he was 


demand ' 
opposed to an extension of the-sub- 


sidy principle, since it must result 
in the country attempting to lift 
itself by its boot straps. 

Ample confirmation of Mr. 
Rhodes’ statement is to be found 
in the public accounts, even if the 
investigation is carried back only 


ten years. 


* . & 
[* THAT period various subsidies 
paid to the provinces have 


reached the colossal total of $181,-| 


500,000. Add to. this the following 


items: 


The 1981 wheat bonus, $11,000,- 


000; ‘ 
Steamship subventions at. the 


rate of $2,500,000 per year, or $25,-| . 


000,000 ; 
Coal subventions during the past 
few years, running into $5,000,000; 

Fairs and seed grain associations, 
$5,000,000; ¢ 

The maritime freight rate ac- 
count totalling approximately $40,- 
000,000 of which more than $15,- 
000,000 is due to the statutory low- 
ering of freight rates; and a half 
dozen other smaller items such as 
the bounty on hemp, etc. 

Theré may be some justification 
for a part of the steamship sub- 
ventions for the reason that the 
carriage of mail is assisted in this 
way, but it is notorious atg@ttawa 
that persons with influence have 
obtained ‘subsidies for their friends 
in the shipping trade, times out of 
number. 

* * 7 


A GLANCE at the detail will 
show the d to which the 

policy vitiated the 
riginal ares in constitutional 


the — 

sidy gi J Bowed inpree 3 04 
purposes 

shipping. Then there are special 


in fact, a part of the constitution inces 


provinces could never have been 
persuaded to throw in their lot with 
Federated British North America. 
But these few subsidies, chiefly the 
subsidies to the provinces in lieu 
of 


tion—$16,000,000 for the decade. 
early $2,000,000 has been 
@ provinces to 


into big money, ‘more than $1,000, 
The total cost to 
date is approximately $5,000,000.. 
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SHOWS $236,832 | 
OPERATING LOSS 


Reflects Low Profit on 
Radio — Initial Cost of 


Expansion ’ 


. When Forwarding Money 

use’The Bank of Nova Scotia 
_ drafts. Payable anywhere, read-- 
. ily aecured without delay and at ~~ 


fe ; ast yea: 8 | ; : ’ 


' . caten 7; 


oe Branch of the Bank. ee 
, THE BANK OF | 


Old Age Pensions have cost the 
im treasury upward of $15,- 


The present plan will come wu 
for consideration on June 10. 


NEW Frontenac "6:85" —~ 


in a Tinancial sense, the relief , 
act gives all the power necessary The Frontenac "6-85" is a triumph of modern coach- - 


P7038. 


Siie Sao qectonse el amacaibonen craft, a-car that dares to be original. . . the only 


medium-price automobile complete aero- 
dynamic lines. Sets a new ed for the entire 
in his mind, at the time he was industry. <<: 

, the keeping of the peace 


h vy damage this yea 
that unfavorab 


s been necessary to 

ly. into action, rain 
and cold weather might check the 
menace, but there is 
extensive damage in t 
valley and to some extent farther 


west. 
| Similar conditions are known to 
prevail south of the line, Refusal 
Congress to vote money for an 
anti-grasshopper campaign may 

h orts of several states 
_ to fight the menace, although to 
tome extent. state funds are 
made available, The 
th of the line is believed to be 
rably larger than in West- 


rn. Canada. 

» Within a week sufficient dama 

y have been caused to effects 

- a " «a es et total - 
5 on the other nd the | 695 

Se ieee re nee 

oe rom: Rome icat-| year. Among liabilities in the 1931 

: large increase in world ares 

wheat has 


veyed. a. wrong impress 

a" ‘im - the ’ United 
unless the total area 

: turlly” a rrietia ae: — 

last year, 

the tage of 


the’ 


Apart .from this fundamental | § 


there is little in the new 


does tot include intérest accrued| in¢ fund. for the retirement of | statute that, will make any differ- 
is general ence to business. 


from October 1; 1931, © 

'_ -\ “A Family Concérn 

Quebec Investment Co. is under- 
stood to be one of the Price family’s 
investment trusts. Its officers are 
members of the Price family. J. H. 

ice. 18, Or Was, president; A. C. 
Price, vice-president; Richard Price, 
secretary-treasurer. 

_ Quebec Investment Co. had at one 
time a capital of $15,000,000, but 
not ak ago application was made 
to the Quebec Government for ap- 
proval of a by-law cutting the cap- 
ital Rae that figure down to $3,- 


“Asset” Not Realized 
Another “asset” carried on the 
balance sheet is “Newsprint Insti- 
tute of Canada « + « $795,658.” This 
is a claim which the company has 
against various members of the In- 


up to the time of writing. The audit- 
ors have made a notation to this 
effect in the signed report, 
Bank Loans Increase 

That. the company has had fur- 
ther recourse to the ashe is seen in 
secured bank loans, which total $4,- 
500. This compares with $2,- 
175,000 at the close of the previous 


report, however, are other loans o 
$1,580,818, which have Samper 
Sinking fund payments were 
maintained by the’ company during 
wee yer: aypey = poy outstanding 
g been reduc rom $11,513,- 

600 to $11,061,600, Jina 
The income account shows the set- 


mortgage 
‘ “In’a letter covering the offer of |~ 


General Sugar Refineries, Lewis J. 
Seidensticker, president of Atlantic 
Sugar, had the following to say 
in part: 


“Messrs. P. R. Gardiner and S. A. en 


Hayden, two of the former directors 
of your company, have resigned afid 
their resignations have been accepted 
as, they are interested in’ General 
Sugar Refineries, Limited. 

“In endeavoring to reach a solution 
which would come as near as possible 
to providing the preferred share- 
holders with a realization of their 
expectations and at the same time 
respect as far as possible the inter- 
ests of the common shareholders it 
has been necessary at all times to 
bear in mind the restrictions placed 
upon the company by the Deed of 
Trust securing these General Mort- 
gage Bonds which restrictions have 
been frequently referred to and are 

doubt familiar to the shareholders. 

hatever means are taken to satisfy 
the preferred shareholders must un- 
der the necessity of these restrictions 
impose new obligations and fresh 
charges upon the company. Immedi- 
ately it must appear that any possi- 
bility of common dividends is further 
postponed and. to that extent and in 
such measure the prospects of the 
common shareholders are further de- 
ferred. The enclosed offer provides a 
solution through the assumption by 
the purchasing company of the full 
apportionment of whatever deferment 
is entailed.’ Having the above facts in 


j]mind and considering the present 


grave uncertainties from.which no in- 
dustry can stand apart your directors 
after most careful consideration 
recommend the acceptance of the 
offer by you.” 


Is International Agreement 


The occasion of the new act is to 
bring Canadian law into conform- 
ity with international agreements 

to by this| country in 
1923 and 1926. In doing this, the 
new act is more explicit, requires 
more detailed information from 
those seeking to register trade 
marks. And, under these agree- 
ments the effect of a Canadian 
registry is more general. All the 
major countries of the world are 
now operating under these inter- 
national agreements. 

The new act, also, seeks to 
strengthen Federal jurisdiction in 
the matter of trade mark regu- 
lation. There has elways been a 
doubt, at Ottawa, if this was not 
the function of the provinces. The 
provinces have never raised a con- 
stitutional question in this regard 
but by carrying out internationa 
agreements, which are within the 
sole jurisdiction of the Dominion, 
it is hoped that any difficulty of 
this kind will be avoided. 


Discourage Blanket Marks 


One eng more, the new act does 
not prevent a com oeiataing a 
blanket trade mark to cover all the 
goods they make or eell. W. 
administrative powers however are 
given the officials in charge and 
the tendency will be to discourage 
this form of trade mark. The idea 
will be to restrict a trade mark to 
one or a few articles of a like kind. 


h 
id 


¢ 


vernment took from 
the » above 
iket vee to 

or peace, 


and good government in Can-| 
ada. This clause does not appear | 
in the new legislation, and it is be- | 
lieved Mr. Bennett had it in mind | 


to bring down a bill of this kind. 
As late as May 17 he told the Com- 
mons that the cabinet had not yet 
decided whether or not special 
powers would be sought. He never 
spoke of the matter to parliament 
again, but subsequent to May 17, 
he told the Conservative caucus that 
no further legislation would 
brought down. 


West Prepares Brief 
for Ottawa Conference 


Representatives of the governments 
of British Columbia and the Prairie 
Provinces will meet in conference in 
Regina, tentatively on June 20,to make 
a final draft of the west’s brief for 
presentation at the empire economic 
conference at Ottawa. The provinces 
are being questioned on the possibil- 
ity of fixing an earlier date for the 
conference. 

Each provincial representative on 
arriving at the conference will have 
copies of the various governmental 
reports and will go into conference 
together to draft one brief which will 
incorporate the suggestions of all 
the western provinces. 


Batter and Cheese Imports eos 
April were 6386 pounds and 56,1 
pounds respectively. These ‘figures 
are considerably less than in the same 
month of 1931 when butter imports 
were 497,562, pounds and cheese im- 
porte were 98,510 pounds. 


NEW REO FLYING CLOUD 


The new Canadian-built Reo Flying Cloud with its 
air-stréam body lines is the most distinguished car at 


anywhere near its price 
_ tion of Reo Royale 


. +. an outstanding combina- 
. + Reo performance . . . 


Reo comfort ... and Reo value. 


NEW REO SPEEDWAGON 


1 TONCAPACITY - 


The Reo Speedwagon, now built in Canada, is powered 
with the famous Reo Gold Crown engine and equipped 
with many exclusive Reo features. 


The introduction of these quality products brings added value and prestige to the 


Frontenac and Reo Franchise and enables dealers to meet competition with a combina- 


tion of features and selling points unsurpassed in the Automotive Field. 


BUILT BY 


‘DOMINION MOTORS LIMITED 


TORONTO (LEASIDE) CANADA 


FRONTENAC 


DURANT 


RUGBY. | 


"s products 
Seek to aman an natic 
ees ae 

us unt in 0 
fiscal years is as follows: 

Income 


‘ seat 
1,887,067 
66,819 
1,710 
1,500 
_ 18,409 
81,277 


16,668 | * 
260,873 


cose «188,818 =: 242,205 


*Loss. 
Working capital position of the 
company, was reduced to $1,082,404 
from $1,131,550 with .cash. down. to 
$43,097 from $84,513 and accounts pay- 
able and accrui 
$109,771 from 
were slightly lower at $199,149 and in- 
ventories were up to $954,929 from 
9538. Reserve for income tax was 
reduced to $5,000 from $12,186. Work- 
ing capital position in the past two 
years was as follows: . 
Working Capita! Position 
At March 31 


; Wve 
1,197,178 1.230.818 | acq 
1 


14,771 99,068 


‘Working capital ..o.- 1,082,404 1,131,580 | itic 
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THE FINANCIAL POST. 


789 deduction of depreciation 
reserve of and capital —- 
of $350,005. ere has been little 
change in the year with the exception Poor Codfish Catch 


of additional provision of $52,857 for| The loss last year, according to A. 
depreciation. Elevator building and| H. Whitman, Drasident and pendaien 
equipment is carried at $1,219,131 / director, can be attributed to the very 
after depreciation; leasehold er poor catch of codfish in the Gaspé 
erties at. $550,000 and investment in| and Baie Chaleur district which was 
Red Barge Line Ltd. $256,700. Pre-| only about 60 per cent of a normal 
peid and deferred charges total $41,-/ year. The purchasing power of the 
12 inelading $39,179 for dock im-| communities served c the company 
provements pending adjustment. was therefore reduced, with a conse- 
Bank loan secured by unsold bonds | quent falling off of sales of the com- 
and personal guarantees of directors| pany’s general merchandise and the 
has been reduced to $285,750 from | inability of many customers to pay 
$315,550 while 6% per cent first} their accounts. 
mortgage bonds outstanding have in-} 
creased by $7,000 to $323,500. There 
remain outstanding 3,162 shares of 7 
per cent first preference and 3,000 
shares of 7 per cent second prefer- 
ence stock of $100 par value and 100,- 
000 shares of no par value common, 


JONES, WHITMAN 
LOSS INCREASED 
FOR PAST YEAR 


Transfers $100,000 from 
Capital Surplus to Off- 
set Deficit 


From Our Own Correspondent 

MONTREAL. — Operations of 
Robin, Jones & Whitman, Ltd., 
engaged .in a trading and fishi 
business in Quebec, New Brunswic 
and Nova Scotia, resulted in a loss 
of $89,750 for the year ended 
March 31, 1932, compared with a 
loss of $44,012 in the previous 
year. No dividends were paid on 
the preferred stock a after 
transferri 100,000 from capital 
surplus, a ance of $11,528 was 
brought ‘forward into the current, 


year, * 
os Profit and Loss Figures 
Following is a comparison of 
profit and Tons figures for the past 
two years ended arch 31: 





though — inventories " have 
reduced by $190,000 to $404,240 






ELEVATOR 
EARNS INTEREST 
BY 2.72 TIMES 


Handled Twice as Much 
Grain But Storage 
‘Revenue Down 


Gross earnings of North-Ameri- 
can Elevators Ltd., located at Sorel, 
Que., are reported at $216,262 in the 
year ended April 30, 1932, as com- 
pared with $210,783 in the previous 
and initial fiscal year. With some 
increase in operating expense and 
a decrease mI ad moore = 

net earnings @re shown a 
$117,334, or 2.72 times bond and 
bank interest charges before de- 
preciation. In the previous year net 
earnings of $123,400 covered lower 
interest requirements by 3.22 times. 
After deducting depreciation and 
bond interest a. per share was 
earned on the first preferred stock. 

The elevator handled twice as 
much in in the year just ended 
as in the previous year, but revenue 
from storage and grinding of feed 
was lower. ipts of grain totalled 
10,688,751 bus. as compared with 
5,358,629 in the poe ear, while 
shipments totalling 11,293,031 bus. 
compared with 3,647,992 bus. the 
previous year. Details of the income 
and surplus account are as follows: 


INCOME AND SURPLUS ACCOUNT 
, Years Ended April 30 satin 


z 
218,788 
67,494 







GON. INDUSTRIES 
| SHOWS $236,832 
| OPERATING LOSS 


MReflects Low Profit on 
Radio — Initial Cost of 
Expansion © 


BANK LOAN 


Diversification Programme is 
= Expected to Place Com- By JOHN A. STEVENSON 
| ..*»-pany in Stronger —— seinen a See 
re ‘he ‘enalinible fit| ...2ne British government has de- ny an auibeal Pimist in this i Boon 
Fmargin existing. in the Canndian| ited owing to the importance | thing else, and knows that con- 
sdio industry in 1981 and the result| Wc! questions ‘like’ the wheat | sideration must be given to the 
ee eriting ental | (20% — other. matters relating | fortunes of other interests. At the 
a wt whdion tak dutta agriculture and food supplies een eae 
lines of products, council table in con- 


to 
= will inevitably assume at the Im- | called to the 
re Sted Indostries Ltd. shows| Pezis! Economic Conference, to re- | nection with the gosta plan and 
of $236,882 in the year ended oe aaa ot 


inforce its delegation with a/|the new scheme 
lon for contingent of agricultural experts. export marketing boards whose op- 
— eee a 1 be an attempt 


atin, This. contingent, it is announced, | eration there 
Re SOTTBSL Le the, ecine,| Will be headed ‘by. Sir John Gil- | to co-ordinate.” But one thing is 
aon, After t of dividends | mur; Minister of Agriculture in | pretty certain—that his foremost 
to $112,754 surplus was 

to $383,651. 
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OF CAPITAL—CERTAINTY OF INCOM 


Our Only Business 
| ; The care and man- 7 
agement of the 


property of our 
clients. as 


Conference Experts 
Linked With Canada 


Britain’s Agricultural Advisers at Imperial Eco- 
nomic Conference Should Have Peculiar 
Interest in Dominion, 
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There was a continuation of very 
low prices at which Norwegian, Ice- 
landic and British dried fish has been 
sold in foreign markets. Political and 
financial troubles in Brazil have con- 
tinued seriously to affect the demand 
for dried fish from that country, 
which is one of the company’s chief 
markets. The Iceland wall Matnadion 
fisheries for the season of 1932 are 
reported as being considerably ahead 
of last year’s figures, so that low 
prices of 1931 are likely to continue. 

He concluded by stating that there 
was good reason to think that the 
price of Gaspé fish would not be seri- 
ously affected, so that a good fishery 

sduring the coming season should ma- 
ae y improve the company’s posi- 
on. 


Casula Bolton 
Plants at Capacity 


From Our Own 

MONTREAL.—Plants of Canadian 
Celanese continue to operate at ca- 
pacity. In the first quarter of the 
current year profits were officially 
stated to have shown a gain over the 
same period in the previous year and 
it is understood that this situation 
has been maintained. - 

During the current year the com- 
pany will have the benefit of a full 
twelve months operation of its ex- 
tended plant. Substantial additions, 
increasing output by over 50 per cent, 
were completed early in 1931 and con- 
ditions are now more conducive to 
profitable operation, 

This increase in preduction, with its 
complimentary decrease in operatin 
costs, should find reflection in 193 
activities. Prices for celanese prod- 
~~ beeen’ remain at oe evel. 
n earnings were equal to $8.95 
a share on the preferred stock. 
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LET US SERVE YOU AND YOUR FAMILY 










: “’k SUGGESTION TO GENTLEMEN” 
wees gues 


FISHERFLEX : FISHERFABRICS 


All the Year Round Cloths 
These trade names are stamped on the selvedge. 
Oo - 


ROBERTS CELEBRATED SCOTCH TWEEDS ~~ 
ity and Style are estioned. Supplied to 
e Tailoring Trade by a House which has catered 
to the best-dressed men in Candida since 1866. 


MARK FISHER SONS & CO. LIMITED 


Montreal Toronto Winnipeg 
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the MacDonald government, and he i ‘eguard 
will make the seventh British min- Secnacat the ‘Britis ecm 
pod a oes +." 5 Augen whose votes the Conservative party 
e ° 
seninaite the land huts the ier {08 ee 
tunes of his family were made, and NEWTON 
In the train of Sir John Gilmour 
will come as the representative of 


his connection with Canada is an 
. Theis Link’ rganisa’ 
ik With Canada the 

gees back in the early years of on ne oe ene 
~ ae yp erage ye there — servative politician in the person 
pene —— saan th of Sir George D. C. Newton, M.P. 

lasgow composed of two broth- | for Cambridge. He too has some |{ 
mour, all natives of the same rural he is a nephew of the eleventh Earl 
perish in rewshire. They had | of Dundonald who was Chief of | Les 


Reif: 
doing considerable business in 
the Baltic timber trade, but when Staff at Ottawa after the Boer War 


Napoleon -—¢ grip upon Sweden 

other Baltic countries, and by 
the system embodied in the Con- 
tinental Decrees tried to cut off, 
British trade ‘with the continent 
of Europe, they turned their, at- 
tention to the exploitation of the 
timber of the British 




















* 


eteeee 


late Sidney Fisher. Furthermore, 
Sir Douglas had a brother, Cap- 
tain D. C. Newton, who was for 
some years in i. —* =~ ime 
a very popular A. D. C. a eau 
Hall, and ha joined the Can- 
adian’army at outbreak, of the 
war was one of the first officers of 
the Princess Patricia’s Light In- 
fantry to fall in action. 


, Is Gentleman Farmer 
Sir Douglas was born in July, 
Se ale "casile 
’ mori ’ 
and after SS aconine fe 1905 settled 
down as a gentleman farmer on 
the family estate of Croxton Park 
in Camb: There he took 
and | an active part in County affairs 
and —s the County Council 


became porches 
and its full chairman in 1919. By | Re 


er ease ash 
. divds. acct.? 
First pref. s. f. acct... 


1931 


44,012 
25,440 


52 
7 
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Less: Pref. divds. .. 


Deficit for year .... . 
Add: Prev. surplus .. 1,278 
100,000 


Balance forward .... 11,528 


tAfter depreciation and bond interest, 
Working Capital Position 
776,198 986,794 


*Including miscellaneous income. 
TtTransferred but unpaid. 

Working capital position was im- 
roved with cash up to $30,895 from 
20,528; accounts receivable up to 
$28,318 from $16,966; accrued storage 
charges, etc. down to $5,644 from $30,- 
931 and sundries at $1,343. Current 
HNabilities include accrued interest, 
taxes, ¢etc.,.of $11,359 and accounts 227,534 316,127 
ayable of $1,172. Working capital ——- 

s as folie: Working capital .... 548,664 621,667 

Orne CAPEPAL. Balance sheet position has been 

; maintained and though working 
66,200 capital is lower at $548,664, a 
12,531 greater degree of liquidity exists 
ape than at the end of the previous 
fiscal year. Cash and accounts 
receivable are 


Trans. from surplus 


eceere Hamilton Bridge Secures 
Contract for 500 Tons 
From Our Own Correspondent 
MONTREAL.—Hamilkton Bridge Co. 
has been awarded a contract by the 


Ontario government for fabrication MANUFACTURING 
of 500 tons of steel. The steel will be A ' 


used f bri B ' ALL Lovgs op Wars anp Gzugy Corrons, Prmers, 
river at tetas ere Sumrines, PrtLow 


me... sense ce ggentvan ta date have TOWELLING, YARNS, BLANKETS, Twinzs, Naksow uC 
Me Eee RUSEEE AND OVER FLAS 


Current 









1931 
= 


70,075 
48,465 





ton Bridge entered the year with but t 

a small volume of unfinished orders ~ : 
: on hand and little business in imme- NNIPEG  Y. 
slightly higher ‘diate prospect. 


: Es 
bur » «Sb bat 98,194. 1,190,405 
vur) t ete 1,124,474 1,382 
| ed eepital....° 460,720 950,023 
SPlant and equipment ia carried at 
$210,627 after provision for 
tion reserve of oi tas ae gee 
¥ ras increased | im e past 
_ year mpared. a in- 
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Or Canadian patent 
on hew lines. Prepaid royalties and 
ferred expenses are shown at $41,- 
and. tools-and. dies at $46,108. 
‘ is outstanding 141,468 common 


shares of no “pat 
,175 and surplus is. $383,650. 

_ Income aiid las atcéunt for the 

past two years is as follows: 


112,754 


eeteee 


home and entered the local county ¢ { 

council, also ‘as Master of Baseball Plant 4 Pe 

the 7 ha — a Ri = Sh - : 3 i 

Then a e e election Ni i lad tale : in remem i 

af, 1006 he followed his. fath eceipts Show : . 2 we E 

s exam Premier pamnnncn Rees csnmetnRNnS , ee 

aso Phe dot Fife and ber Gain of 100% = wa 2 

hty opponent. . However, he From Our Own Correspondent Che ae al . 

had won his political spurs and in| MONTREAL. — When nature ew N s 

1910 the Conservatives found him | smiles on a ball game the man in Ss S 

OUT OF SURPLUS a safe seat in East Renfrewshire. | the box office permits himself to/| Se eae Ps 
ceonibnpenncica ° He has been in Parliament éver | a quiet chuckle. Due to improved | i 


orking Capital Remains 
Strong lus Re- 
duced in Past Year 


r. eeneeEnanennna 

ie Saar had 

ear € arc . 
totalled $1,121,645 as ed 
With $1,387,067 the previous year 
profit om operations 
to $1,391 from $56,819 
‘ore provision for depreciation. 
on for depreciation was 
ae and $1 per share was paid 
the‘37,277 shares of common 
s0 that surplus was reduced 
the year to 


Beatie cee 


or the com- 

’s products showed reduction 

t to some extent to climatic 

ee tions. 

ae The details of the income and 

ie lus account in the past two 
] years is as follows: 


Prete ereeee 


$ 

1,121,645. 1,387,067 
1,391 56,819 
35,000 
1,710 
1,500 


18,609 
37,277 


ipped 


87,277 

18,668 
260,878 
242,205 


53,386 
242,205 
188,819 


d prestige to the surplus .. +. 
on with a combina- 


id. 


Surplus forward .... 
~~ _ 


*Loss. 

Working capital position of the 
Company, was reduced to $1,082,404 
from $1,131,550 with .cash down to 
$43,097 from $84,513 and accounts pay- 
able and accruing liabilities up to 
$109,771 from 2. Receivables 
Were slightly lower at $199,149 and in- 
‘Yentories were up to $954,929 from 
$942,953. Reserve for income tax was 

> reduced to $5,000 from $12,186. Work- 
> ihg capital position in the past two 
Wears was as follows: 
Working Capital Position ’ 
At March 31 r 
1932 1981 


& 
1,197,175 1,230,618 
99,068 


114,771 


this time he had attained some con- 
siderable local fame as a’success- 
ful farmer and authority upon 


' ta lems, and from 
17 to 1919 re as Assist- 
ant Secretary to i 


¢ value carried at | h 


eldest son. Born in 1876, he was 
educated at Glenalmond College, 
Edinburgh University and Trinity 

just after he 


had finished his university course 
he went off to servé in the South 
African War. When he returned 
“safely from ‘it he~settled down at 


since, although in 1918 he changed 
his seat to a division in Glasgow, 
but his sérvices at. Westminster 
were interrupted by the Great War 
ore e D.S.0. with a 


Knows His Agriculture 

Since, Sir John, has inherited his 
father’s interest in stock breeding 
and has continued to farm a mage 

rt of the Montrave estate, he 
j long practical experi- 
ence arming, and in the Com-. 
mons his observations on agricul- 
tural problems are always listened 
to with respect. His first political 
promotion came in 1919 when he 
was made Conservative Whip for 
Scotland, and a Junior Lord of the 
T ; but in 1924 came pro- 
motion to cabinet rank as Secre- 
tary of State for Scotland, and he 
held this office first from 1924 to 
1926 and again from 1926 to 1929. 
Then. followed a period of opposi- 
tion, but when Mr, MacDonald 
formed the National Governmest 
his position in the Conservative 
party entitled him to cabinet rank 
and he was made Minister of 
Agriculture. It is an office for 
which he is well suited as he has 
a real knowledge of farming and 
its problems and enjoys the confi- 
dence of the farming community 
in a way that no amateur could 
hope to. 

. Framing New Policy 

Since he resumed office he has 
had on his hands the complicated 
task of framing an agricultural 

licy which would at the same 
time please the farmers and not 
arouse the opposition of the indus- 
trial population, and he has been 
moving in its evolution with true 
Scottish caution. It fell to his lot 
to work out the quota plan for 
British wheat by consultation with 
the millers and other interests, and 
to pilot the legislation which gives 
it authority through the House of 
Commons, and in this task he 
acquitted himself with credit. Ever 
since the of his pol- 
itigal career he has a strong 


undertaki 
solidated 


the Minister of 


always been 
he carried it by a comfortable 
majority. 


Spokesman For Farmers 
His hold upon the seat has never 
since seriously threatened, 
and h he does not repre- 
sent a rural constitu 


he has 

constituted himself one of the most 
effectual 
cultural 
Commons.. So far 
office has come his* way, but as 
chairman of the Nati: Agricul- 
tural Council he wields an influence 
— ‘than most private mem- 
Coat day county or Mast Angi 

ay coun glia 
he has always been an enthusiastic 
advocate of protection for the 
British wheat grower, and is given 
—- of & ie ‘for e rent 

s policy by_a quo 

pate ont At the conference he will 
be the unofficjal spokesman of the 
British farmer, and will cafefully 
acrutinize any schemes which may 
threaten the latter with unfair 
competition on the part of Dom- 
inion producers. 






weather conditions 
of Montreal Exhibition Co. at its 
baseball stadium have shown an 

00 per cent over the 

last year. Receipts to 
wae were 000 compared 
ee $33,000 in the same od in 
Steel mills, stock brokers and in- ' 
surance companies do not stand to) 
benefit from fine weather but cli-| 
matic conditions are vital to the) 
affairs of a baseball team. Lack of 
rain has featured the home es 
of the.Montreal Baseball Club and 
80,144’persons have clicked through 
the turnstiles to date compared 
with As in an equal number of 
games year. 

This good fortune, of course, can- 
not be taken as criterion for the 
future. Last year, particularly 
bad weather marred the majority 
of home games and at the end of the 
fiscal year October 31, 1931, there 
was a deficit of $3,672. 

Admittion prices remain un- 
changed. Rentals of the Stadium 
building are reported as satisfac- 
tory and interest in the fortunes 
of the club is stimulated by the fact 
that the team stands at second 
place in the league. - 

Investment interest in the com- 
pany lies in $1,185,000 of class “A” 
stock of $30 par value and 25,000 
shares of no par common stock. No 
dividends have been paid. 


Canada Power Assets 
Are to be Distributed 
From Our Own Correspondent 
MONTREAL. — Notice has been 
given ‘to the Quebec Government of 
the passing of special by-laws pro- 
viding for the distribution of assets 
of B Canadian Paper Co., Canada 
Power and Paper Corp., Port Alfred 
Pulp and Paper Corp., St. Maurice 
Valley Corp. and the Anticosti Corp. 
This represents one of the final 
stages in the winding up of that ill- 
fated venture of Canada Power and 
Paper which was forced to go through 
a earn Scam te the ae and 
ings being acquired 
Paper Corp. 


ss receipts, | 
| 










YOU GET LASTING VALUE 


The younger your car is, the greater the measure of enjoyment and satisfaction 
you get as an owner. It may not be young in years. But, if lasting value was 
engineered into it at the factory, your automobile continues for many thousands 
of miles to provide the same dependability and comfort that thrilled you at the 


time of purchase. 


Pontiac is that kind of a car. And the prime reason? Because its engine is big, 


powerful and easy-acting. 


Large, roomy bodies by Fisher help to make 
Built of hardwood arid steel, they have the graceful flowing lines of today’s newest 
style. In every detail the lasting quality is apparent .. . the feel of fine, 
long-wearing upholstery — the tailored appearance of interior finish — 








the substantial sound that greets your ear as a-door is closed. 


PRODUGED 


Pontiac’s value cil permanent, 


ER Sn ead 
rat ty cee 


pug BE by 
Re nat ke 






WHEN YOU BUY A PONTIAC 


Then, at 47 chassis points, there is live-rubber, insulation and cushioning. Ridé 
Control, Syncro-Mesh and Free Wheeling are standard 
increase still further the lasting value of a Pontiac. q 
Do you really want to know how Pontiac’s value “stands up” in comparison with the ~ 


equipment, and serve te 


value of other cars? Then make this test.. Go to a used car lot and compare prices, a 


have a car whose value is lasting, for Pontiac stays young . . . longer. 





You will find that a Pontiac is valued higher than cars of equal age which sold,when 
new, at a comparable price. Pontiac is, indeed, an outstanding General Motors Value, 
After you've made that test, try a new Pontiac. Learn its low prices, ascertain 
the trade-in value of your present car and the liberal GMAC terms now .avail- 
able. You may find that it will cost you less to own @ néw Pontiee 
than to keep your old car in running order. And in Pontiac you will 





IN CANADA 


\Geskllian Hydro Electric 
Sets Up Earnings Record 


On 


NTREAL.—Canadian H 
jem gel He ete + ter- 


in 1931, 


ever Sete: by a utility 
country, was the ‘appropria- 
$2,001,000 from surplus for 
of dividends on the second 
and common stocks which 
owned by International 
eee System, a ee 
diary of International Pa 

and Power Co. This is the first 

ends have been paid 
or securities 

's principal opery 

Gatineau Pow 


s 0 


tall the ind 

Canadian Hydro, 

| Ta Aaa tstinens Power 
m ar Brunswick International 
steam and steam-electric 

ieee poat at Dalhousie. 

Earnings at Record 

ete nee 


pig inning aiid |e 


States funds. ‘ou 
h gross income iin 1950 of 


oop Senate of the pete 
counts for 1930 1931 


1931 1930 


red | 493. Thi 


att ea rotaas Meine 


eiieeene ae eee 


irst Preferred Stock 


Prem Ou Owe Carerendet 


sales the year and “other 
income” zed. Particular! 
»} in is the fact that of to 

income . 0 197,407, Aaa 
was récei "from the Hydro- 
Electric Power Commission of 
anes and $2,612,262 from mills 
controlled by International Paper 


Co. 
Source of income for 1981 are 
reprinted in full: 


Operating revenue: ‘ 
ccvevese 4,288,298 


465 
” 


Consolidated general balance sheet 
of Canadian H Electric shows an 


f | advance in the value of assets during 


the year ae $135, as to eee 

\ s n is represen 
by an increase in seipentios, power 
developments, etc., from $123,533,960 
to $180,989,062 

Current nasete are shown on the 
books at $1,036,406, an increase ‘of 
$34,186 over that previously reported. 
varus liabilities totalled $862,831, 

n increase of $95,340 durin 
the eis gain being insufficient to 
m affect the working capital 
position. 

The amount due from International 
Paper and a Co. shows an in- 
312. Of this t, $2,872,840 

amoun repre- 
sents United States funds. . 
Other assets of Canadian avére 


totalled $8,374,008, an 


increase 
last year of $315,306. This om is 
y made up of discount and ex- 
agate on bonds and other securities 
ued, organization expenses, etc. 


Funded Debt Higher 


crease of $81,932,322 to $89,754,211, 
due to the issuance in April, 1931, of 
$8,500,000 of ‘first mortgage bonds by 
Gatineau Power Co. 


Thore is a new item among liabili-| soo 


ties of $455,403, representing an 
amount due to International Paper 
and Power Co. for property purchased. 

Capital remains unchanged, but sur- 
prsoaves, has decreased from $556,804 to 


y . 
dated statement of 
Ref the dit peta 
) aitghae ee 
Of this 


er cent per- 
ture stock 
tan, Co.; £13,000 
for sinking funds 
ed and 32.500 


For Re-investment 


of June 


Funds... 


Dominion of Canapa 5% Bo 


due November 15, 1936 


Dosmnton of Canapa 5% Bonps, 


due November 15, 194] 


Prov. of New Brunswick 54% Bonps, 


_ due January 1, 1952 


due M March 1, 1 


' Prov. of Barrisn Couns 6% Bonps, 


due February 15 


Prov. of Manrrosa % Bonps, 


due April 1, 1 


eeeeeceesecee 6.50% 


NESBITT, THOMSON 


and Company Limited 
355 St. James Street West, Montreal 
Pn See Teme Renee tenon Pine Sines lees eee 


from $2,266,952 to $2,556, | | 


PROFITS FOR 1931 
RECORD: ADVANCE 


Larger Power Deliveries| . 


Reflected in Increased 
Earnings .- 


MONTREAL.—Gatineau Power 
and subsidiary companies report a 
onpernee hareaane 


ey with profit 
814107 1 for 1931. o "Detailed com- 


‘| parative Sgees for other years 


are not available, inasmuch as this 
is the first time that the company 
has publicly issued an income state- 
ment and balance sheet. 

Operat conditions last 


been owin 
whieh 
in the amount of energy sold for 
pro roduction of steam by electricity. 
k load last year was 568,- 
2 and output amounted to 
2,083, 801,387 kw.h., compared with 
a peak load in 1930 of 545,495 h. 
~_s production of 2,269, 977,261 


More Primary Power 


Increased Sees in a Btimary 
power n ae th due in- 
creased takings the Ontario 
Hydro-Electric’ bine Commission 
under its contracts with the com- 
407 | pany. On the largest contract, the 

ull amount of 260,000 h.p. has been 
reached, representing an increase 
in October 1 1981, of 10,000 h. 
On the second contract, which cal 8 
for ultimate delivery of from 60,- 
000 h.p. to 100,000 h.p., current de- 
liveries increased from 18,000 ae 

24,000 h.p. on October 1 last 
ivery of the full amount of 30,000 
h.p. a under the third 


ng the past year a supple- 
iar short-term contract was 
entered into with the Ottawa Elec- 
tric Co., whereby that company will 
close down its steam power plant, 
formerly used for stand-by pur- 
poses and for the supply of ite peak 
oad requirements, and will nn 
chase this power from Gatineau. 


Power. 
Deficit of $189,000 


The income account _ 1981 | 
shows a balance, after or 
arene. of $1,811,977. Dividerns 
paid on the prefe teed speck unstunt- 
ed to $2,000,000 which resulted in a 
deficit of about $189,000. 

Particulars of the income account 


tol 
of 


‘orp... er 
Stock Hits Six 
On Fr Free List 


the Rapiseal Stock Exchange re- 
sulted in a sharp readjustment of 
values. For some time past this 
stock had been ” at 36% 


been at a 
figure. Free trading on the 
has resulted in the estab- 


lishment of a price of six, a drop 
of 30% points from that of the 
last sale roene by the exchange. 
No official statement has been 
issued by Power Co 
the standing of Se nvestments or 
ig | the oe six 

months of the fiscal year ended 
June 0, 1982, net revenue after 


companies had a market wide of 
around 42,000,000, while at the 
end of ‘ember the company’s 
assets were worth approximately 


30,000,000. 

It is generally understood that 
there has been a further heavy de- 
preciation in the value of the com- 

any’s holdings since that time. 
ties of some of the affiliated 
companies have recorded sharp de- 
clines in value while the weakness 
of the eral market has undoubt- 
edly affected the value of the com- 
pany’s “other” investments. 


MONTREAL POWER 
REVENUE HIGHER 
TO END OF APRIL 


Company Will Will Spend Over 
$1,250,000 on New 
Works 
From Our Own Correspondent 


5 MONTE E Al —reerennns earn- 
ngs for the first four months of 


period Light, Heat and 
Consold. Gross 


1981 
4,232 fone four months of 1 


8,874,107 
1,214,702 


After payment of teed charges, 
there remained this year a balance 
of $4,493,487 for the common. This 
compares with $4,304,232 a year 

age. Dividend payments totalled 
$2,223,560, as against $2,072,464, 


leaving a lus for the period of 
tion and 
601026 ‘before, depresia $2.251,168 0 a 


ee the lead of the ti: 
ay, Canadian H 


Corp. atineau Power set forth 
etail the sources of its income 
a 1981. This follows: 


Consolidated balance sheet of Gati- 
neau Power and subsidiary companies 
at December 31, 1931, showed total 


aggregated $1,016,088 or 
ay double current liabilities of 


36. 
Deferred and other ee of the 


ties issued, ete, totalled $6,010, 


Funded debt of Gatineau Power and 
its subsidiaries now aggregates $89,- 
739,111. The amount due to Canadian 
Hydro-Electric Corp. is shown at $6,- 
064,921, a net decrease of $4,348,353. 
* Depreciation See other ~ 

, representing an 
5768 in reciation 
case of $160,413 in 
othér items. 


Hold St. John Preferred 
Preferred stock of St. John River 
Power Co., shown among liabilities, is 

12,085 shares, of which 10,524 sha 


reserves 


nge in the ca ital 

d-in surplus shows 

18,094,225 to the same 

figure, while the earned surplus de- 
creased $188,023 to $1,091,260. 

Arrears of dividends on the 6 per 

cent cumulative preferred shares to 

December 31, 1931, totalled $5,250,000. 


Canada Northern Power 
Revenue Ahead This Year 


From Out Own Correspondent 

MONTREAL. — Canada Northern 
| Power Corp. reports an increase in 
net earnings for the first four months 
of 1932 of $30,191 over the corres- 
ponding period of last year. 

Gross income amounted te $1,145,- 
482 as against $1,109,453 a year ago. 

| Operating expenses gained slightly 

| from $348,656 to $354,494, leaving net 

earnings this year at ‘$790, 988, as 

| against $760,797 for the first four 
months of 1931. 

Increasing demand for power on 
the part of the company’s customers 
is seen in the higher kilowatt hour 
output of the company which, for the 

| four months ended April 80 last, to 
talled 143,724,790 k.w.h. as against 

| 182,864,000 k.w.h. last year. The out- 
put for April last was 36,277,730, k.w.h. 

| or 2,066,000 k.w.h. greater than for 
April last year. 


| Jamaica Public Service 


Earnings Lower in April 
From Our Own Correspondent 
MONTREAL.—Gross and net earn- 
ings of Jamaica Public Service showed 
a decline in April compared with the 
same month in 1031. Gross totalled 
$62,666 against $68,968 last year and 
net was down $6,000 at $22,878. Sur- 
plus after charges was $13,552, down 
from $19,171 in April, 1931. 
For the twelve months ended April 
80, 1982, gross showed a decline of 
8,000 at #5007,748 and net was off 
000 et $321.054. After charges, 
rplus at the end of the 12 month 
perlod was $212,472 compared with 


sec Without provision for depreciation re- 
serve and income 


Announce Senin Plan 
Montreal] Power also announces 
a constraction programme for 1932 
Sering a total outlay of $1,250,- 


ae 

m pressure 

fo" gas i ae the extent of about 
$400,000 the gas department. 
Spend in Montreal Area 

Practically all of the construc- 
tion appropriation will be s 
within the M 


October this year. 
of 110,000 volt transm 
will be built to connect uhar- 
nois’ power house with the present 
a, transmission line. 
Extension of facilities at the 
Atwater substation and the oe 
substation are planned the 
extent of more than half cs million 
dollars; while ¢ in the elec 
tric distribution 
the complete 
old City rit Verdun ae as well 
as the extensive reconstruction and 
revampting in the Western part of 
ea. ‘ 
as artmen' 
will include the installation ot 
about twenty miles of gas mains, 
6 inches to 16 inches in 
and the addition of 
domestic service p = 
plant, construction is limited to 
extension and inmeveenalt of the 
water intake and sewer outlets to 
the new wharf line at the Hoche- 
laga storage and compressor 
station. 


Canadian Airways 


Activities Show Gain 
From Our Own Correspondent 

MONTREAL, — Activities of Can- 
adian Airways in March showed sub- 
stantial improvement over previous 
}months of 1932. Fréight carried in 
that month exceeded the combined 
total of January, and February. All 

other divisions showed gains. 
Hours flown in March were 2,056 | 
and the total to the end of March | 
was 4,721. hours. The company’s 


; {planes flew 199,082 miles in March 


bringing the total to 454,428 miles. 

Mail, freight, and express carried 

amounted to 556,622 pounds in March | 
compared with a combined total of | 
437,289 pounds for the previous two 

months, bringing the total up to 933,- 

861 pounds. 

In January and February there wtre 
725 passengers carried and the March 
figure of 479 passengers brought the 
total up to 1,204. These figures cover 
all the company’s lines in eastern 
and western Canada. 


Farmers Get Pine Free 

Free distribution of red pine and 
spruce trees to farniers and urbgn 
dwellers was oe in Saylt Ste. 
Marie the other day by A. H. Richard- 
son of Toronto, director of — 
reforestration. The scheme is part < 
a reforestration plan for the enti 
province. The trees are delivered free 
of charge to anyone making a request. 


° NG Sharply .C 


. of late as to| £4i 


|N.B. POWER GROSS. 


DROPS 3 PER CENT | 
FROM LAST YEAR} 


Higher Gi meer for 
From ‘oad nterest 
eres 
New Brunswick ages 981 
potaliod $902; decrease of 


TO. ENTER INTO IT: 


distount sh 

at ee. and an 

increase of $30,000 in reserve for 
reduced the 


OF MATERIALS. 
retirement to $70,012 


COMPANY, LIMITED _ 
Industtial Chemists 


g 8 

Gross earn. 9,511, as ia 254,080 2,742,974 
Expenses .. 8,592,623 eres 2,814,417 
Net earn.. 918,483 Meetose J 428,556 
From Jan. 1: 

Gross earn. 38,031,142 47,282,172 9,251,029 
Net om an 2,985, 98 oa 6,388 

ational Rail 


1982 


3 s 8 

- «+ 11,868,088 15,283,779 3,870,741 
oe wereeaet 14,388,888 3,543,82 

: a 894,891 173,0) 

3 

88 57,484,767 11,870,381 
* Beisses 56,441,417 10,826,053 
544,827 


19,000 at 
449,023 993,350 In liabilities, notes ‘and accounts 


payable to Federal Light and Trac- at 


‘beauty Ok toeaery document pelasld Gp side Sealgue=c | 


15 TOO SERIOUS A MATs 
TER FOR ANY CHANCE. 


ASSISTANCE AND AD. 
VICE OF A CHEMIST 
GOES A LONG WAY 
TOWARD ELIMINATING - 
CHANCE IN THE QUAL« 
ITY OR SERVICE VALUE § 


MILTON HERSEY 


1 


the infinite patience and skill with which they are designed and 


engraved is more than an example of artistry. If you inspect 2 bank 
note, a bond or even the lowly postage staimp engraved by thi 
Company,. you will see a wealth of intricate detail and design that - , 
breathes dignity and und ‘at the same time is the despais 
of anyone who might be tempted to illegally duplicate ix. 


That is how “Art Protects Com- din tiinech teenenh tear lt 
merce”. That is why we retain en ae 


the best vignette steel en- your. beset: queues: We a 
gravers in the world—men | tllent ha til wack we’ 


who have spent long, ° lieve been -dciag hea teak 
patient years perfecting meree and Finance and 


themselves in their exact- Governments for more 
ing art. The Hall Mark of - than one hundred years. 


CANADIAN BANK 1 N OTE Company | 


Head or Tes Works OTTAWA 


A Perscinal Interview of The Famous Mills Brothers. 
Paragraphs on Programmes to Aid Listeners. 


in this issue of 


RADIO WEEK 


Canada’s National Radio Weekly 


This 5c tabloid newspaper is published to serve the Canadian 
Radio listener. Programme service for eight days is featured. 


Illustratiohs and exclusive articles are used throughout. 


Radio Week is ) angsty 2 pictorial. Circulation is secured par- 
ticularly by news stands and boy sales; but for those radio Tist- 


eners better served by the post, yearly subscriptions at $2.00 will 
be aecepted. 


An audited report will be submitted to advertising agencies 
and advertisers covéring paid circulation of first four issues. 
Audit Bureau of Circulations’ mamihetenin 3 is to be applied for as 
soon as Radio Week qualifies. - 


Here is « paper which will always enter the home 


— which be read each day in the week by the 
whole family. Here is an advertising medium of 
value for almost every type of merchandise. 


RADIO WEEK 


Published by The MacLean Publishing Company, Limited 
143-153 University Ave., Torento 1070 Bleury St., Montreal 
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paid on July 2 fr: 


ended June 


record. June 15, 


As a subscriber to The F 
entitled to ask questions reg 
that you are interested in. 


Address your enquiry to T} 
ment when sending in your 
USE THIS CC 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
Please send me The Financial Post 
I enclose $5.00. 
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four ‘issues. 
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t., Montreal 


he finest Virginia tobacco 
skilltully blended -.- 


50's TINS. - 
lOO TINS - $1.70 


: IRGIN A OVALS 


PLAIN AND 


CORK TIPS 


GEORGE F. HARDY 
| ° Consulting Engineer : 


305-309 


® 


way, New York City, N.Y. 


Member: 
Amer. Soc. CE. § Amier.'Soc: ME. Eng. Inst. Can, 


Consaltation - - 
“Valaations 
Estimates 


Midland Loan Declares 


- I p.c. Anniversary Bonus 
Midland Loan & Savings Co. of 
Port Hope, Ont, is celebrating its 60 
years. of business by. paying a Dia- 

© mond Jubilee bonus of 1 per cent in 

_/ addition to the regular semi-annual 

tage hy ace cent. a o 
uly, @ company pa ts 
dnitial dividend in 1874 and has had a 

td of dividend pay- 
nts since that time. 
The dividend and bonus will be 
July 2 for the six months 
June 30 to, shareholders of 
_ dune 15. 


| Woods Manufacturing 
| t Company, Limited i 


Juteand . 
Cotton Bags 
Hessians, Buckrams 
Paddings and 

- Twine 


waite TORONTO, OTTAWA, 
ean WINNIPEG WELLAND 


x ’ 


Paper and Palp Mills 

» Hydro-Electric and 
Steam Tower Plants 
Plans and Specifications 


Wright-Ha ves Pays 
Bonus With Next Dividend 
Wright Hargreaves Mines has de- 

clared its regular dividend of 214 

cents per share plus a bonus of 2% 

cents ‘per share both payable July 1, 

to shareholders of record June 15, 

1932. 
Since dividends were resumed wit 


the disbursement of January 2, 1931, 
a total of $1,502,500 have been de- 
clared, bringing the grand total of the 
dividend disbursements to $5,833,750 
since they were initially paid in 1921. 


» Tents 

» Flags 

_ Tarpaulins 
Clothing and 
Cotton Fabrics 


Head Office 
MONTREAL. 


PENMANS LIMITED -; 
General Offices: Paris, Ontario 
’/ Manufacturers of High-Grade 
ENITTED. UNDERWEAR, HOSIERY, and OUTERWEAR 
Mills at: Paris, Brantford, London, Waterford, Ontario; 
E Coaticook and St. Hyacinthe, Quebec 


Montreal, Quebec, Toronto, Ottawa, 
Halifax, Saint 


‘Australia: Ilugh 


Scott-Young, Mel- 
bourne, Avstralia. 


New Zealand: H. W. Airey, Ltd, 
Auckland, Dunedin, elngue. 
South Africa: L. C.-Carrick, Johannes- 


stone, Ltd., Port-of-Spain, Tri 
L. W. Huddle, Kingston, Jamaica. 
China, Hengkong & Japan: Horn & 


Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 

Owning and operating mills at 


Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


_—_ Ste sete. Set. 
roquois Fa 

Smooth Rock Falls, Ont. « 
Fort William, Ont. 


Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached S 


inan 


Answers Your Questions 
Without Charge 


As a subscriber to The Financial Post you are 


entitled to ask questions regarding any investment 


that you are interested in, 
Address yourjenquiry to The Investment Depart- 
ment when sending in your subscription. 

USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please send me The Financial Post for the next year (52 issues). 


I enclose $5.00. 
Name ..+- 
_ Oceupation .. 


Address .....+. 
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THE FINANCIAL POST 


News of Investment Markets — 


WINDSOR TAKES [Provincial F inancing. * 
Increases May Total 


DEFINITE STAND 
ON CORRECTIVES 


Council Adopts 15 Rec- 
ommendations of Brad- 
. shaw Report 


REJECTS SEVEN 


Municipal Income Tax; Sal- 
ary Cuts to Employees 
Find Little Favor; 

Fail to Pass 


The Windsor city council adopted 
15 of the 27 recommendations in- 
cluded in the Bradshaw report out- 
lined in The Financial. Post of May 
28, rejected seven of the recom- 
mendations and allowed five to 
stand. The council rejected. pro- 
posals that a municipal income tax 
should be instituted, that wages of 
civic employees should be reduced 
another 10 per cent, that the police 
force be cut by 10 members and 


that automatic increases in police 
and fire departments should be 
abandoned. ‘ 


It was agreed that 1933 taxes 
should be collected in two install- 
ments coming due May 1 and Sep- 
tember 1 and that tax collections 
should be pressed with a view to 
reducing arrears to $500,000 or less 
by the end of 1934. The council 
split on the appointment of a con- 
troller of finance, Mayor Croll 
casting the deciding vote in favor. 
Further ppeene to such an - 
pointment may arise later. The 
committee placed itself on record 
as being opposed to further capital 
commitments until the end of 1934 
and agreed to the Sreperesien of 
the 1933 budget by Nov. 20, 1932. 


Will Make Surveys 


The controller of finance, when 
appointed, is to be responsible for 
the condition of outstanding loans, 
and operation of properties on 
which loans have been made, by 
the housing commisgion. The Sand- 
wich, Windsor & Amherstburg 
Railway Co. is to be urged to se- 
cure services of a competent finan- 
cial expert to aid in preparation 
of a aonert on position of the com- 
pany. It is agreed that the city 
will endeavor to sell debentures to 
refund certain bank loans as soon 
as possible; that a survey of muni- 
cipal employees ‘be undertaken in 
order to eliminate the unfit; that 
written reports be presented by 
representatives of the city on the 
various commissions; that the hy- 
dro and water commiszions provide 
a surplus of $25,000 each this year 
to be paid to the city; that lands 
confiscated for non-payment . of 
taxes be séld as soon as possible 
and that a report. be secured on the 
affairs of the Windsor, Essex & 
Lake Shore Railway. 

The recommendations that were 

allowed to stand included accept- 
ance of resignations of members 
of the housing commission and 
their replacement by city officials, 
that. a survey of affairs of the 
Windsor, Essex & Lake Shore Rail- 
way be made to be used in the prep- 
aration of the city’s case when the 
question of abandonment is brought 
before the Board of Railway Com- 
‘missioners of Canada, that the city 
auditor confine his future activi- 
ties to auditing and that certain 
employees be retired. Adoption of 
revised estimates for 1932 was held 
over. 
On June 1 a 10 per cent penafty 
on tax arrears goes into effect. 
Onipeeey, Sehegees ‘to go into ef- 
fect on May 1, action was_post- 
poned for one month in order to 
speed up payments. 


Toronto Bénd Traders . 
Form New Association 


Formation of the Toronto Bond 
Traders Association is annoyneced 
with a membership including some 49 
investment houses and banks..Among 
the purposes of the association are 
the maintenance of trading relation- 
ships; supervision of the ethics of 
inter-office bond trading in Toronto 
and facilities for arbitration of any 
disputes between members arising 
from trading transactions. 

Members of the association are not 
permitted to advertise their affilia- 
tion Each investment house that is 
a member of the association may send 
as many representatives of its trad- 
ing department to meetings as is de- 
sired but only the senior representa- 
tive of such member shall vote. The 
association is similar in many re- 
spects to the corresponding organiza- 
tions in Montreal and New York. 

The executive is composed of nine 
members of which one shall be repre- 
sentative of one of the chartered 
banks. The first executiye and di- 
rectorate of the organization has been 
elected as follows: 

President—H. B. Gilbert, A. E. 
Ames & Co.; vice-pres.—A. M. Ram- 
say, K. F. MacLaren & ‘Co.; sec-- 
treas.—P. R. Hampton, Bell, Gouin- 
lock & Co.; executive committee—H. 
S. Backus, McLeod, Young, Weir & 
Co.; L. F. Webster, R: A. Daly & Co., 
E. H. Ely, Wood, Gundy & Co.; 
Rogers, Dominion Securities Corp.; 
J. R. Meggeson, Citizens Bond Corp.; 


London Market Absorbs British Columbia Stock — To 


New Brunswick Bonds Sell Slowly — Municipal , 


Offerings Are Few 


Borrowing by Canadian Govern- 
ment and municipalities was at 
comparatively low ebb during May 
although the total of $22,891,992 
was somewhat higher than in May, 
1931; New Brunswick, British Col- 
umbia, Ottawa and the Montreal 
Protestant Central School Board 
were the largest borrowers with 
British Columbia selling an issue 
of inscribed stock in the London 
market for the first time since 
1914. While this issue is understood 
to have been all taken up, theNew 
Brunswick issue offered in Canada 
has sold slowly. 


Institutional demand has been 
smaller than usual and it has been 
impossible for many municipalities 
to do any financing on terms con- 
sidered satisfactory by the bor- 
rowér. While municipal financing 
in the past month was somewhat 
greater than in May, 1931, most of 
the municipalities 
requirements in the earlier months 


of 1931, but this has not been the | Lethbridge 


case this year. 

Canadian financing durin 
and ‘in the five months ended May 
31 for each year since 1929 has been 


compiled by Wood, Gundy & Co. as| 


follows: ’ 


CANADIAN GOVERNMENT AND MUNICIPAL FINANCING UNDERTAKEN 


Dominion and Guaranteed 
Provincial and Provincial 
G teed 


1931 
a 


37,560,000 


12,234,380 


Quebec & Maritime Municipals 
Western Municipals 


May Total .-.sssvevecesses ereeereees 60,653,380 


EB coccdvcitce eoeteveceeedWeerss 23,777,380 
26,417,000 
England .....sseeee: grereeee onerves 10,459,330 


+ 60,653,380 


~~ ee 
22,891,992 


15,891,992 
.250,000 
7,300,000 


22,891,992 


20,119,696 
20,119,696 


70,016,712 


23,688,732 
41,663,600 
4,745,000 


70,016,712 20,119,606 


CANADIAN GOVERNMENT AND MUNICIPAL FINANCING 
IN FIVE MONTHS ENDED MAY 31 


Dom. Govt. ‘direct and gtd. ........+ 


Provincial direct and gtd. .......-++++ 54,773,000 
Ontario municipal 16,806,597 
3,026,900 


7,126,294 


Que. & Marit. municipal ......... eco l 
Western municipal 


91,732,791 


1930 


$ 
28,100,000 
75,386,000 
38,588,593 
18,416,200 27,359,000 
17,543,631 11,245,074 


173,084,324 230,421,519 
82,044,224 144,307,519 
84,195,100 - 84,114,000 
6,795,000 2,000,000 


1931 
3 


70,000,000 
91,142,205 
30,674,240 


119,986,183 

109,574,516 
1,750,000 

611,687 


91,732,791 173,034,324 230,421,519 119,936,183 


B. C. FINAN€ING 
COST WAS 6.12 P.C. 
IN LONDON MART 


Obtained Better Rate 
Than Was Possible on 
Domestic Loan 


From, Our Own Correspondent 

VANCOUVER.—The British Col- 
umbia government is well satisfied 
with the response to the $7,500,000 
loan which was handled for the 
province in London. The loan was 
secured at a maximum interest 
cost to the province of 6.125 per 
cent, according to Hon. J. W. Jones, 
minister of finance. : 

Mr. Jones believes that the inter- 
est to be paid, taking into consider- 
ation the exchange situation, is 
lower than could have been ob- 
tained in Canada. Mr. Jones was 
guided largely by the experience 
of a maritime province and a prai- 
rie province in marketing an issue 


in Canada when he decided to turn | — 


to London. 


Anticipates Saving 

“At the prevailing rate of ex- 
change,” said Mr. Jones, “the prov- 
ince will save $65,000 per annum 
in transfer to London of annual 
interest and sinking fund pay- 
ments, which would mean that the 
interest paysble by the province 
with such savings would be 4.20 


t@ 4.30 per cent instead of 5 per|& 


cent on face value of the stock. 
In any event, the vince is get- 
ting this money from London at 
% of 1 per cent cheaper than it 
could get money in Canada today.” 

The provincial government. is 
somewhat disturbed over the fact 
that revenues are not showing up 
as well | had been anticipated in 
the budget. There will be a budget 
eee of $600,000 as a result 
0 e 


, 
rovince’s inability to in- 
crease liquor prices, and the fuel 
oil tax, which was expected to raise 
$385,000, has not been imposed yet. 
The Kidd committee is expected 
to bring down an interim report on 
its investigation, recommending 
various economies, but unless this 
is done’soon the government will 
be obliged to effect these econo- 
mies on its own account. 


Burns & Co. is Relieved 
Of Interest Charges 


Bondholders of Burns & Co. have 
agreed to the postponement of bond 
interest payments, due June 1, 1932, 
to June 1, 1933, inclusive, until De- 
cember 1, 1933; the waiving of de- 
fault by the company on part of 
sinking fund due January 1, 1932, and 
the postponement of such payments 
due January 1, 1932, and January 1, 
1933, until December 1, 1933. At a 
meeting of bondholders held May 25, 
$2,800,000 of the 514 per cent first 
mortgage bonds were represented out 
of the total outstanding of $6,800,900. 
All but $3,000 of the bonds repre- 
sented were voted in favor of the 
proposals. 

A committee was formed to act in 
the interests of the bondholders and to 
co-operate with the company and the 
National Trust Co. as trustee. The 


A. | committee consists of E. G. Long, 


K.C., J. E. Fortin and H. N. Bawden, 
Toronto; Col. A. M. Brown, Vancou- 


and H. Rice, Imperial Bank of-Canada.ver, and A. E, Pequegnat, Waterloo. 


EE 
’ Public Utility Earnings 
——————————————————————— 


Barcelona Traction 
1932 1931 


Pesetas P 
8,971,999 8,734,885 237,114 
Oper, exp. .. 2,053,342 3,110,212 *156,870 


Net earn. ... 6,018,657 5,624,573 398,984 
Four Months: 

Aggre. gross 39,049,021 39,227,835 821,186 

Aggre. net.. 26,521,471 25,232,433 1,289,038 


Increase 


April: 


Gross earn. .. 


MEXICO TRAMWAYS GROUP 
Mexico Tramways and Subsidiaries 


April: 1932 1931 
Pesos Pesos 
Gross earn. .. 750,560 774,360 23,800 
Oper. exp. .. 924,160 843,110 81,050 
Net earn. .. 


*173,600 *68,750 104,850 
A » gross - 
from Jan. 1 2,916,450 3,043,590 127,140 


Aggre. net 
from Jan. 1 628,260 394,120 "294,140 


Mexican Light and Power and Subsidiaries 
April: 1932 1931 Decrease 


Pesos Pesos Pesos 
Gross earn. .. 2,118,120 1,972,220 145,900 
Oper. exp. .. 1,331,160 1,127,030 4204,130 


Net earn. .... 746,960 845,190 68,230 
Aggre. gross “ 
from Jan. 1 8,545,530 8,263,430 ¢292,100 
Aggre. net 

from Jan. 1 3,356,240. 3,910,210 . 553,970 


* Deficit. tIncrease. . 
Heavy increases in taxation have been 
imposed under recent legislation in Mexico, 
seriously affecting the earnings of the com- 
panies. 
Caneda Northern Power 

1932 1931 


g 
283,260 273,450 
86,679 86,233 


187,217 

30: 
1,109,453 
354,494 348,656 


—_———_ - 


760,797 


April: 


Oper. exp. .... 


Net earn. ..... 790,988 


JAMAICA PUBLIC SERVICE 
April = 


Gross earnings 68,968 
Net earnings 28,572, 


ee ore é 19,171 


April 30: 


2,666 
22,878 
13,552 
1932 
807,748 


321,054 
212,472 


1931 


Surp. after charges . 


MONTREAL LIGHT, HEAT & 


Four Mos. Ended 1982 
April 36: 

Gross earnings 

Less: Oper. exp. . 


Net earhings* 
Less: Fixed chg 


: 21897021 2757584 
5,892,222 | 5,508,114 
> ylops'735 1/198,882 
4,498,487 

2.223, 561 

Surplus® 2,269,926 2,281,768 


* Before provision for depreciation and in- 
come tax. 


Canadian Pacific Railway 
1982 1951 


9,511,106 12,284,080 
8,592,623 10,907,040 


Net 918,483 1,347,039 
Four Mos.: 1922 1931 


8 g 
Gross .... 38,081,142 47,282,172 
Exp. ...... 35,095,244 43,469,885 


« 2,935,898 3,812,286 


4,304,282 
2,072,464 


9,251,029 
8,874,641 


876,388 


Canada Northern Power 
April: ° ae 1931 Increase 


BJ 
Gross earn, ... 283,260 273,450 9,810 
Oper. exp. . 86,679 86,233 446 


Net earn. ..... 196,581 187,217 "9,864 
our Mos. end. Apr. 30: 
36,029 


Gross earn. ... 1,146,482 1,109,458 
Oper. exp. ... 354,494 348,656 56,838 


Net earn. .... 790,988 760,797 $0,191 


Summary of Week’s Annual Reports 


A brief analysis-of company earnings per annual statements received since last week’s issue. Company name 


in bold type indicates stocks listed in Canada or New 


any. Market prices are at close on Tuesday this week or last sale. 


Year 
Company 
North-American Elevators 
Consolidated Industries Ltd. 
Standard Chemical 


|| Investment Foundation - 


Gatineau Power 

International Hydro-Electric 

New Brunswick Power oa 
Can. Hydro-Electrie Corp. ........ Dec. 
International P. & P. ..cceseeeesss Dec. 


| International Paper 


Robin, Jones, Whitman 
Whittall Can Co. ....ceeeecveccecs Feb. 28 


*Loss. : 


Common 
earnings Curr. 


Net Income 
1931 1930 divd. 
$ $ 3 


1931 1930 
s $ 
22,961 29,332 
236,831 
*16,109 
71,146 
1,811,977 


438 
0.50 
3.20 


4.40 © 2.00 
618,239 
#1,133,324 
#89,750 oe GX was 
226,421 164,100 0.79 0.81 


York. Net income shown is before preferred dividend, if 


Balance Mkt. 


car. fwd. 
1931 1930 

i a 
2,807 


733,236 
242,205 


times 
Mkt. earn. Yield 
25,707 * 
383,651 
188,819 
$3,915 
14,185.485 
6,636,062 
240,553 
7,702,742 
11,961,886 
12,772,411 
11,528 - 
548,868 


5,613,77 
273,930 
8,259,547 
12,976,212 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 
New Westminster, B.C. ........ May . 


Provincial— 
British Columbia 


im 


old To— 
+ Riddell & McIntosh ......scecceccedecves 


+ Dominion Securities Corp., Canadian Bank 


of Commerce, J. & A. Scrimgeout 


Cost 
Amount Price Basis 


26 
$89,177; 78.85 
| 76.80 


Rate Maturity 

5% S-yr. 
20-yr. 
30-yr. 


5% 35-yr. 81,500,000 


*Approximate cost to province. Offered publicly in London, Eng., at 99 to yield 6.06 per cent. 


May | vic 


— 
Monthly Bank Clearings 
=——=—=——————haBaBaI—————— 


Eastern Cities 
May, 1931 
eveeeeee® 14,430,000 
3,281,434 
+ 10,298,985 
«+s 8,421,488 
« 26,410,019 
« 30,479,383 
peesestse 644,510,462 
Kingston ,...... 2,934,141 
eterboro” 3,165,927 


May, 1932 
$ 10,309,803 
3,983,519 
7,669,020 
2,357,382 
19,169,440 
18,883,310 
315,811,732 


2,029,789 

10,632,274 

1,605,402 

2,045,535 

Western Cities 

May, 1931 

Zoek Witten eve-8 2,999,317 
nnipeg 193,221,535 
Brandon 1,685,410 
14,,580,553 


May, 1932 
$ 2,203,145 
149,600,392 


ad filled their a 


: 1,789,771 
New Westminster 2,553,755 
uver 67,328,728 


8,558,430 5,759,892 


=———SaEeeeEESOO 
Bond Redemptions 


Bond Issues— Rate Due Redeem. 
Seneca Gate on 15-yr. July on 
Onis os ao «+ *6% 1945 July1 108 


Bond Tenders 

—="°*hhhhS—— 

June 4, Township of Guerin, P.Q.— 000, 
6 per cent bonds due serially aell oe 1, 
1982 to April 1, 1947. Henri Jolivet, sec.- 

June 11, Kineardine—$16,355, 6 pet 
15-year debentures. W. Butler, AF. {See 
announcement on page 8). 


s*ENVELOPES 


MACHINE OR HAND MADE 
PRINTED OR PLAIN 


Winnipeg’s Newest Hotel 


The Marlborough 


In the Heart of the City 


Fireproof Construction— 
European Plan 
Rates in Keeping with the Times 


TOOLE, PEET & CO. 


tes 
CALGARY > CANADA 


Black & Armstrong 


Real Estate, Valuations, Rentals, 
Farm Lands, Mortgages and 
Insurance, 


200 Toronto General Trusts 
Winnipeg, Tianitoba 


yA a) ae) Obs 
AGENCIES LTD. 


PROPERTY 
MANAGEMENT 
Wola. a ae eas 

INSURANCE 
TINEA alan 


EDMONTON CREDIT BUILDING 


EDMONTON - ALBERTA 


———_—= 
Pr — 


ae 


= 


360 St. James St. 


ae 


TORONTO : 


~” 


’ 
ESTABLISHED 1908 


Investment Bankers 


The Royal Bank Building, Montreal 
HArbour 8141-2 


7 ' 


ee 
‘ 

* 

rr: 

Bae 


CANADIAN VICKERS LTD, 
Aircraft Ships, Engines 
Structural Steel i 

Boilers « Mining Machinery. 
General Engineering = 
25,000 Ton Floating Dry Dock~ 
Head Office and Works: 


MONTREAL .— 


; 


aie 
US 

. af tsk De 
In reviewing your financial position, . 
you considered the many advantages. of @ 
Living Trust? A protection against business 
reverses, a Living Trust will provide a care~ 
free income for you orany member of y 
family. ai ia 18" 
Further advantages will be explained upon” 
request. Our officers will be glad to have: 
you drop in and talk things over with them 


“ 


TH 


; Trustees 
59 Yonge Street -. - 
Hamilton. © 


Seint Joba, WE | Vancouver” 
Quawe St Johns, Nid. Victoria = 
ASSETS UNDER ADMINISTRATION EXCEED. $576,000 


* 


Edmonton 


Halifax 


a 


ry 


et 


; 
iq jae 
: "ae A} 
¥ a 

—_— 

t% 


An all-Canadian Telephone | 
Line now stretches from 
Halifax to Vancouver 


A263 mies 


, Evening rates ow “anyone” 
‘ calls begin at 700 p.m. and 
still lower night rates at 
8.30 p.m., based upon the 
time at the originating 
point. Consult your tele- 
phone directory for rates. 
“Information” will look up 
the number for you. 


across the 
Provinces. .. 


Nowadays, to telephone across- Canada is 
just as easy and just as convenient as to tele- 
phone to the next county. Your voice travels 
across the 4,263 miles of territory over an all- 
Canadian line and reaches your distant friend 

clear and distinct. 


The seven major telephone systems of ‘Can- 
ada have linked the provinces in a chain of 
all-Canadian telephone service. 


The Bell Telephone Company, proud of its 
part in this nationwide system, stands ready 
to serve you, just as simply and effectivély 
as on the ordinary out-of-town-call. 


; 





MCT | the calamity howlers would have 
ww | the world believe. 


ig al 
. at Pose Onn or Prosrec- 


is to be the policy of trustees, then 


investors will bat to make Fran ~ 
quiry before ng any 

determine what the rights, privi- 
leges or policies of the trust com- 


ted| pany named in the offering circu- 


this debt is not 
distributed and there are 
in Saskatchewan that 
insolvent, while 
“others that are in 
m from the standpoint 


It would be very simple for a 
farmer to pay off a major 
portion of his mortgage and imple- 
ment . 


have a crushing burden of local and 
taxation to bear, and if 


a1 FE 
HL 


-* 4[the selling price of his product 


gave him any substantial margin 
over actual cost of production. 
Given economy in administration 
and relief from onerous taxatjon, 
given a new and more equitable 
price level the burden will not be 
unbearable. But a mortgage debt 


8 Boox. A MOST valuable study of the 
unemployment situation in 


| Canada was presented to the Can- 
Muws.|adian Political Science Associa- 


tion by Professor Gilbert Jackson 
and two of his associates at the 
University of Toronto. The fig- 
ures and some explanation of them 

hed in The Financial 


as the survey was 

to towns and cities 
over the disparity be- 
figures proves noth- 
line of divergence 
on with what has hap- 


employment since then 
economists show a very 
definite increase in unemployment. 

of Professor Jack- 


lar are. Every prospectus will have 
to incorporate a clear statement of 
the responsibilities placed in and 
assumed by the trustee. 

A scattered group of bondholders 
is powerless to do much to pro- 
tect their interests in. case of a de- 
fault or some violation of the trust 
deed. They. require someone to 
speak for them, either a bondhold- 
ers’ committee or a trustee. It is 
highly desirable that the trustee 
named in the bond issue should con- 
sider itself as bound under its con- 
tract to be that someone and that 
it should not wait to be prodded 
into action when action is called 
for. . 

Trust companies that fail to 
resent the bondholders for whom 
they are supposed to act, will soon 
find themselves under a cloud of 
discontent that will make issues in 
which their names are mentioned 
practically unsalable. 


ONLY YESTERDAY 


Wwit8 so many references being 
made by economic writers to 
the post-Napoleonic war period, it 
is well to remember that those wars 
took place in modern times, some- 
thing that the younger people of 
this generation find it dificult of 
realization. There are, for instance, 
living today many persons who 
provide rather direct links with 
that period, for example the Duke 
of Connaught, whose godfather was 
the hero of the Napoleonic wars, 
the Duke of Wellington. 

When the lives of two men can 
span a period covering the for- 
mation of the United States, the 
conquest of India, the rise and fall 
of Napoleon, the olic Emanxi- 
pation, the Reform Laws, the de- 
velopment of Canada, and the whole 
history of protection, free trade 
and protection again in England, 
we must realize that most of the 
New Eras that have been hailed 
during that period are merely chap- 
ters in one larger era. 

With such a perspective, one is 
not likely to consider the depres- 
sion of today as the end of all 


CARE AND COURTESY 
OURTESY and consideration 
for others on the part of mo- 

torists are essentials of safe driv- 
ing which, unfortunately, are too 
often lacking on the part of Can- 
adians. As a remedy for this 
situation a prominent Canadian, 
who is thoroughly familiar with 
motoring conditions in Great Brit- 
ain and on the Continent, suggests 
the adoption of the English system 
of manual signalling. 

This is a sound suggestion which 
should be given most careful con- 


ICENSED grocers in Quebec are 
trying a novel economic experi- 
ment, the past year or two 
their pate have not been altogeth- 
er sa woe oe they have rack- 


ed their bra 


for some way to 
improve their position. 


Now the 


results of their investigations have! Lea 


been made public. The idea they 
have hit on is surprisingly simple: 
they have increased the ve of the 
product whence comes their t- 
est source of revenue—beer. Prices 
have been boosted so that a former 
profit of 30 cents on.a dozen quarts 
is to a profit of 50 cents. 
Here is their answer to the depres- 
sion; it seems possible, however, 
that the great teacher, the law of 
supply. and demand, will mark a 
cross against it and send it back for 
revision, 


MANUFACTURERS have spon- 

sored mee a special campaign 
to get the public to use their prod- 
ucts in er quantities, not the 
least of which is “Clean-up and 
Paint-up Week.” The streets are 
liberally placarded with signs urg- 
ing John Public to do his duty, whi 
the t companies are not back- 

in stressing the need of saving 
the surface. One paint distributor 
in Montreal had a number of its 
trucks on the street lately, each one 
bearing several of the “Clean-up and 
Paint-up” signs. The value of the 
display was somewhat nullified, 
however, by the fact that one truck 
so used was the most dilapidated on 
the street and was very much ig 
need of a coat of paint. We have 
decided not to paint the kitchen 
chair until next year. : 


“Business Cycles and Agriculture” 

C. W. Peterson,.editor of “Farm and 
Ranch Review,” Calgary, always 
writes interestingly, He has just pub- 
lished a brochure giving his views on 
the depression and its relation to ag- 
riculture in Canada. 

Mr. Peterson endeavors to show 
that cycles of business activity and 
depression are a feature of the de- 
velopment of all new countries, that 
the present depression is caused by 
the wide disparity between agricul- 
tural prices and those of general 
commodities, apd that the present 
downward readjustment of prices and 
wages is a healthy and encouraging 
sign; also that Canadian pecuperity 
is not nearly as dependent on the re- 
covery of Europe as is generally sup- 
posed, ond that the transition to nor- 
mal will be quick. 

Mr. Peterson believes» Canada 
should not close the door to immigra- 
tion, He says: “Canada could, with 
re slight discomfort and 
hardship, feed, clothe, shelter and 


_warm a population five times as great 


as the present one, and also provide 
all ordinary luxuries, without any 
substantial assistance from abroad.” 

The brochure, entitled “Business 
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The World at Large 


An Occasional De 
Economic 


airs 


ent Discussin g World 
That Affect 4 


Canada 


CAUSE OF OUR CRISIS 
ROM Geneva it is reported that 
an exhaustive analysis of the 

world’s monetary and financial ills, 
made by the gold delegation of the 
gue of Nations, mercilessly in- 
dicts post-war excesses in protec- 
tionism. The report will be pub- 
lished early in June. 

The gold standard, or any other 
monetary system, must fail, the re- 
— is understood to say, if the free 

ow of money and trade is halted by 
tariff walls reared to such “ee 
as have arisen since 1918. ly 
reasonable ventures in protection- 
ism allow natural readjustment, the 
report asserts, it iq learned. 
mplicit in the indictment, says a 
cable to the New York Herald-Trib- 
une, is the suggestion that, before 
the governments attempt a mon- 
etary conference, they must face 
the economic realities of further 
tariff wars. The highest govern- 
ment, officials at. Geneva, who are 
informed on this principal point in 
the findings of the experts on gold, 
are preoccupied, therefore, with the 
ae that the League, in its 
ptember assembly, should call the 
nations together in the fitst world- 
wide tariff conference. 


made, is “then so much the worse for 
finance.” - 

In this connection I would call 
attention to the unanimity with 
which prime and other ministers in 
every civilized country have during 
the recent past exhorted their coun- 
trymen to economy on the ground 
that, to use the expression employed 
a few months ago by Mr. Bennett, 
“we are living beyond our means. 

Applied as it has been and still is 
being applied to all civilized coun- 
tries simultaneously, not excluding 
the United States, cuch a statement 
is nonsense unless it means that the 
world is consuming more than it can 
reasonably copect to replace. Farm- 
ers and manufacturers are more com- 
petent than a8) one to say whether 
this.is the case or no. 

There will be no permanent escape 
from such crises as the present until 
we realize that our distress is due to 
the palpable failure of those who 
administer the world’s financial sys- 
tem to fulfil the true function of 
finance in society, namely to facili- 
tate and’ ensure the consistent and 
uninterrupted flow of goods from the 
roducer to the consumer, the volume 
eing dependent only upon two vari- 
ables, the technical ability of the 
producer to produce and point at 
which the consumer reaches satiety. 
The failure may be due to incom- 
petence or to other causes, but failure 
it is. 

We aap a machine which cannot 
perform the tasks for which it is 
required; our technical facilities for 
production being what they sre and 
our mepnaite for consumption being 
what it is, can anything be said in 
defence of a financial system under 
which millions are at this moment 
near starvation and in the best of 
times are never free from ee as 
to the future? Is it not, indeed 


OMEWHAT similar views are 
expressed in a business docu- 

ment, the annual report of <_ 
Dutch Shell, of which Sir Henry W. 
Deterding’ is general managing 
director. 

Deploring that “every national 
community is becoming more and 
more an isolated unit,” the report 
continues: 

“The tragedy of the present situa- 
tion is that, although the prduction 
capacity is greater and cheaper than 
it to ever been and the world should 
therefore be richer than ever before, 
in reality every one is becoming poor- 
er and poorer and the production ca- 
pacity is not being utilized. The ex- 
planation of this deplorable state of 
affairs is to be sought in the total 
lack of international co-operation. 

“Unemployment and unrentability 
of invested capital lead to unbalanced 
budgets and wholesale impoverish- 
ment of all civilized countries, and 
the result is that governments cannot 
desist from see gg Nba | in the pro- 
duction process, being forced by cir- 
cumstances to interfere with indus- 
try. 

“The natural development is that 
gradually governments and not the 
owners of the industry will have the 
main voice in business. This leads 
inevitably to a management which 
from a business point of view cannot 
be but inefficient and bureaucratic. 
Cost of production is bound to in- 
crease, and with high cost of pro- 
duction recourse is had to protection 
in order to safeguard the too expen- 
sive home industry against foreign 
competition. 

“Today there are instances where 
enormous sums of money are being 
spent by different countries on pro- 
tection of some particular industry; 
admittedly this protection is being 
given with the object of increasing 
employment, but apparently not a 
thought is being given to the ques- 
tion of how that money could best 
be spent, and whether its expendi- 
ture could better be used in some 
other direction, resulting in a greater 
measure of employment and a lesser 
measure of chaotic industrial condi- 
tions. : 

“This is the wrong division of the 
world’s production process; the in- 
dustries of each country are de- 
veloped for that particular country 
alone, and instead of promoting in- 
ternational cosoppration this can only 
lead to nationalistic antagonism.” 

. 


A FURTHER view in confirmation 
of these viewpoints is that of 
the Guaranty Trust Company, which 
says in its current monthly letter 
that industrially and commercially, 
the world situation would still be 
better than it was in 1921, if some 
means could be found to sweep away 
the Comune trade barriers that 
haye been built up in recent years. 
In many ways the world has got- 
ten away from the automatic balanc- 
ing properties of the com i 
system. The economic policies of 
nations have geeeeeee widely from 
accepted principles, but in no direc- 


A return for many years, at rates 
considerably above those usually 
considered attractive may now be 
secured by investors in carefully 


selected bonds. 


Investment pongeseers gladly made 
on request.. Address our nearest 


office. : 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 


CHASE & SANBORN’S 


COFFEE 


_ Canada’s favorite for balf a century 


HEAD OFFICE. MONTREAL 


| A quality product of 7 : 
STANDARD BRANDS. LIMITED 
A Canadian corporation operating Canada’s largest 


fresh food delivery system 


MANUBAGIURERS AND DISTRIBUTORS OF 


Fleischmann’s Bakery Products * Fleischmann’s Yeast for Health 
Magic Baking Powder ¢ Gillett’s Lye * Royal Yeast Cakes 


Chase & Sanborn’s Tea and Coffee 


tion more than in the matter of 


tariffs. 
The Guaranty Survey outlines i 
views of what is needed for wor. 


recovery: 
“The gold standard must be per-| paralyzed.” 


“Above a 


mitted to function in a normal man- *¢e ; 
ner; that is, gold must be allowed T° MAKE the economic pre 
inst tariffs unanimous 
hindrance through central-bank credit ae aritish = 
policies or through compensatory in- oak cs ott tae ce 


to exert its normal effects without 


creases in tariffs. 


“International lending must be di- | addresses last week, aeat tet re- : 


rected with some reference to the/|ductions as essen 
world situation as a whole, as well as Id-wide 


with a closer adherence to sound in- woe is little — der then that 


vestment principles. over the world 


“Trade paewiete must be lowered in the Ottawa imperial ec 


and stabil 
“Industrial tions, either | Where the British 
through more Hieany enforced | Out nomic 


eco 
competition or through more thor-| have its ramifications through 
oughly co-ordinated action, must be! entire commercial world: 


‘Betting But 
= GC 
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algary, at 50 cents. in a short century the steam loco- 
motive, the motor car, the aeroplane, 
the telephone and the radio, should 
tolerate an instrument of distribution 
which has so lamentably betrayed 
them and should lack the inventive- 
we BK cor = — will onew 
mankind to enjoy the plenty, real an 
should be the — care- a Meking Jobs Out of Radio potential, that is alwa eat hand. The 
‘eriticizing t serious; — * *¢ or, The Financial Post: nancial system an s technique 
& group of qualified Thbse, who can not afford to buy| Proper insult is levelled at Domin-|are not eternal verities but human 
Dad a tie on Fathet’s Day might! ion dio Broadcasting executives | devices that can, and ultimately must, 


¢ consider with an a nt da despatch |be modelled and remodelled to suit 
be noted that the 725,- bu: @ share of su esting the aupolatment of Majer the conditions of each age. As we 
oyed are not all without| Some good ering WE. G. Lettres as chairman of the | abandoned the stage coach for the 
Many have taken up re- new Canadian Radio Commission. railway train and the latter to a great 
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listeners a Canadian system, why take | times when scarcity was real and 

action to transplant a cutting from | thrift a public as well as a private 
Canadian Manufacturers Asso- ms ee Be aagnentd ted ~ A. T. SAXTON 
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: ..,| Will be sure of rooms for the! ing and foresight of the future, the F I ‘ 
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Post “broke” the story about er C. P, Edwards, possessed the | Editor, The Financial Post,— __ 
There are differences of opinions | 


bil to i i 
Mayor Walker's trip to Europe Sleaticcasbatate oem ieceoa with regard to the income of farmers | 
cost $23,000 which suggests that| manner as to have averted the present | Md salaried and wage-paid guaploypes 


. ‘ ili even though, some believe, 
he was under the mistaken augeres yy ee Seniesa Obes farmer is always the most injured 
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solutely nothing to the story,” The der Edwards and his staff for carry | their propositions, it is evident there | : . ae fay 2 
Post was officially told but the rea-| “More for the worker and less Reta capably in the face of dif-|i.', great dissimilarity in them. : i ; AZO! the pv 
son for this was that the officials) for capital” is the keynote of the Furthermore, these men have been one ” asks, in vpat nee ene a ” Both wees “, rade in from | the 

i ~ : it- | 14, “ e income e ; sea Provin- | ports. 
sho denied the story had not them-| Roosevelt campaign, Investors are| 2 cose fovch with the Canadian sit |44,“If De, income trom pevcaltiny SD sent ices 1 eee apremed cee 
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= ree Seite ee innipeg. e~ | 9% 
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i new eae Raenetia. boca 
: ‘ mae ea | aa ear, } 
| “It is proposed that at the close| only fortune worth anything to) i, Commander Edwards, we have one| Should not the supply and demand GUM «DIEPPE: RE oe ough the 
of the conference the delegates| anybody is the fortune you have| who has the ability, the knowledge |of each be considered to make fair 3 Ve? > ke 
shall make an extensive tour of| spent.” By that rule most of us are| and understanding to bring order out | comparisons of the labor element of reer a 
it understood that the ’ eT ah 
in an otherwise quiet rubber ms : {+ ie 
A slight im rovement is noted:  See- Be 
sonal textile lines. marge Ste 
Britain and the other Dominions} population and is an easy first in| hy the tes ear! s+ af thels sn! at tw-wet ret: 
do not feel they can spare the time./this respect. Only one country—| hand following the radio committee's re: none green. erace clean 
the: United States—has a greater report. industrialists. 8 - 
This is additional proof of the value 
of the extra strength and oot 


selves been told of the prime mini-} quite willing to take less of the plain; few have as profound under- | former times and the average price of 
8 considered only partially realized. | 
i inion.” ; of the present floundering condition? | €ach group? Is s 
inspection of the Dominion. millionaires and our provinces are Thet’ some of those who, on the| Urban and rural population of Canadg F& the 13th consecutive time, (< \ 
oliticians who believe they sense The farmer’s income is based upon 
built into every Firestone tire whic 


ster’s plans. The London Times’| experience they have had in the| standing of those wants and how they | 211 commodities is the lowest sinc: 
parliamentary correspondent, writ-| past three years. may be remedied, and if we are to | 1901 can we —— Ay wage ané 
ing apparently on the inspiration * * *@ have a radio commission, whether | ®#/ary ae a nd 
of the British government, says| Hon. Wesley Gordon says: “The | “der private or goverment owner-|FiCtent, magguey 5 One Maal 8 
’ . ship, why go outside the ranks when, |*7@duentiy mace. 
Electrical goods, iton : 
steel, and industrial” 
poring a yoo ina is poo 
or small. farm n : 
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‘i for the tour have not been drawn eh eo A altruistic ident ia Conadien  todie rural half do not consume one-half of the gruelling 500-mile Endurance otherwise quiet 
E never be paid in full. up and that the project may be} Canada has 44 miles of main| broadcasting, have been in reality, | ‘ts production S bes 4 sly 8. barter em eee thet hehd 
ig with the efforts of the farm- abandoned if the delegates from|track railways for every 10,000 engineering a scheme for their own Lot tee pa ~ Palen of food is aoe 20 Firestone Ti the tirés that hold 
ae 4 selfish aggrandizement, is evidenced per cont of the costs of domestic all the world’s records on track and Thay? imocovesnent ws si 
road for endurance, safety and fabrics and ‘meet turn 
pritien Celembias but 
aller than a year ago ose 
to Trade Commissioner E. G. OBI 
ancouver. 2 t 
~ Local vegetables are rep 
rts affected by the recent em 
m a oer States and are s¢ 
® at higher ces, 5 wake 
~ The City of Vancouver plans td} ling decia 
Spend over $50,000 on road building }-National 
end improvement. Lumber mills in} pu oe 
the provines continue to 0 at} during a 
about 24 per cent of normal. 1932, inc 


TRUSTEES SHOULD ACT total than Canada. We can show cael : 
WITHOUT PRODDING the world something big in rail- eee auaes, by ee ee deems a year’s production as his production 
HAT is the function of a trust | way deficits too. too late that the Radio Iron was hot. | }*, eee aoemes seaee Sg by the 
company, acting = trustee of msg Yann somd newspapers, seeing © threat ” sednetion of yield or acreage. Twice 
a bond issue? The obvious answer; The man who shot Doumer of — oe cetet eee the yield and no change in market 
is that its function is to watch over | France now admits he made a| the government ownership and opera | Means half the price: twice the acre- 
ba, 49. happily ‘being extended the interests of investors who have | mistake. He thought that the/ tion scheme, and, far from echoing nae: i; cade tesane price the 
ing purchased the bonds, to initiate any | president of France and not the/| listener opinion, have endeavored to same but double the costs: but with 
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i -aigtea a, of i matter touching their interests. 2 — methods and principles of opera- | inexorable to themselves but they are 
The figures ate the in-} But some recent occurrences make| Lord Inchcape, who has just died,| *°”- ston? 1, | not economic. 
ptedness of some 6,000 sections | it appear that not all trust com-| earned two shillings a week on his wht gos Ee yr ge , a. But the wage and salaried class 
; + of ; : : | pe ° g hat we were told of the Canad can save but ten per cent if food is 
sem scattered group of 20 munici-| panies see their duties in this light.| first job. Before he died he left| National Railways and other shining reduced to a price of 50 per cent 
about one-half of them in| There have been cases where trus- | £2,500,000 to the British treasury enempien. sai .. | for their foods cost but 20 per cent, 
Whe so-called dry belt. Almost one-|tees acted in a manner that sug-| to be invested for fifty years, the aay “Cheenbthiity “tosh Hamentarian|normally, and their savings is but 
pnaif of the sections were clear of gested that they were more inter-/ capital then accumulated to be ballot. : ee etd ge we ieike leks 
an mortgage debt -whatsover.| ested in the equity owners or pro-| used to reduce the British national | ; H. N. STOVIN. which yields po units of hours, days, 
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sbt is a heavy burden is | ti j ; : : - : ; . | limits of what i lled sound finance. 
bt heavy burden it is| tion without specific authority of 25 | resume its discussions in the capi-| To which the obvous reply, though | Welland, 
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 |Sugar Season 
Results Vary « 
Quebec Reports 


_ Quebee’s maple sugar season has 
just closed and reports from the 
various districts show widely vary- 
ing results and prices. Taken gen- 
erally, however, indicate 
: cs that the run of sap was satisfactory 
Comparison Shows Fig-| in most districts, with some farmers 
ving record production. 

This was offset by prices h- 


ures Far Behind Year throug’ 
out the province being either low or 


Ago, However there being a large part of the crop 


Construction contracts awarded| Still unmarketed. - 
in Canada during May showed a| Prices of eyrup varied from $1.75 
40 per cent increase over the April| 4 gallon for No. 1 syrup to 95 cents 
figure, according to MacLean| 4nd sugar prices ranged from 25 
——— Reports, Ltd. This is con-| cents a pound to7 cents. In only one 
sideral y better than the average| district reporting was there an all- 
seasonal gain at this time of year.| "ound fi , the farmers of the 
Each group, residential, business| Danville area having a below aver- 
buildings, industrial and engineer-| 2&¢ crop, low prices and no demand. 
ing showed higher totals than in| On the other hand, Sutton area re® 


the previous month. Compared — per cent of a good run mar- 


ever, the 1932 figure shows a large AUTO PRODUCT ION 
OF ALL COUNTRIES 


| Business Conditions in Canada 
MAY BUILDING 
RECORDS SLIGHT 
SEASONAL GAIN 


14 LUMBER MEN ~|All Economic Areas 


; Rare Unanimity Shown in Business Indices—Eléctric 
U.S.A. MART Power Output Alone of Seven Factors 
B. C. Industry Sees Pro- 


MakesGain . . 
posed Tariff as Virtual 


By SYDNEY B,. SMITH 
Embargo 


The-trend of business in the five,season. A slight gain was shown in 
HITS HALF EXPORTS 


economic of , as meas-| electric power output, being the only 
ured by The Financial Post indexes,|g4™ Among ths. seven, actors used 
Iie eres Seinees Boe surance after seasona! adjustment 
Despite Depression, Lumber 
Sales to U.S. Totalled 
$15,000,000 in 
1931 


» se showed declines, especially the latter. 
unanimity has been shown on the re- 
From Our Own Correspondent 


The business index for the province 
actionary side. in terms of 1926 equalling 100 was 
Of the seven factors used in this 
VANCOUVER.—Suffering from 
market ysis as a result of the 


86.1 compared with 88.6 in March. 
connection, construction contracts, 
new United States tariffwhich will 


HE savings account § 
© offers an excellent ¢ 
‘medium for the exercise 9] — 
of this virtue. Small sums, Qj 
week by week, or month § 
by month, paid into the ¢ 
Bank, steadily grow with 
thé attendant interest, 
for declining years or ad- 
versity. 2 


pars, at rates 

hose usually 

may now be 
in carefully © 


gladlymade - 
; Our neerest © 
: si } and economic uncer- 
inty in Europe and further 
politica. in America are 
perhaps the outstanding rea- 
gons for the continued lag in <= 
2 CC : confer- 
‘ence, however, is supposed to ma- 
Serialise on June 16 and if no lead- 
- . ' is f ’ mem- 
pers of the British will at 
de \é to look 
; rd to in our own conference a 


vaeee Pree saat 7 

employment and sales of insurance ? ae oe rairie provinces in- 

y 1 less than normal 

showed declines in each of ae eve for the season, communication, con- 

areas after seasonal adjustment. | struction and trade recording in- 

= Electric Power Gains creases. Placements by employment 
The generation of electric power 
was the only factor in the seven 


& CO. 

| 1889 decrease with a total of $14,186,- 

offices did not. equal seasonal expec-| 000 as compared with $36,895,700 
tations. Seeding progressed under | a year ago and $10,107,900 in April, 

favorable conditions, most sections | 1932. 
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STRIGUTORS OF : 


chmann’s Yeast for Health 


th later.. It is a truism,.of 
ep, to say how vitally impor- 
both conferences 

# former for the immediate relief it 

ds to be | it will bring, and the 

Z for t) ing effect it 

have‘on the whole structure of 


Le) 


hile} ing to } 


5 


Be demand the Boston market 
geems to be almost unlimited. Nova 
cotian ane are also away 


although business in 
mo nd other more or less 
merchandise continues un- 
| the prairies the 
~ dem ’ ral implements 
reported by Dun’s to have im- 
ed, with farmers ying a 
percentage of cash on ma- 
purchased, as compared 
‘a year -ago. weather 
to favor the prairie crop 
although rains in the win- 
areas Ad ee 
a depressing ef- 
fect on prices. In British Columbia, 
umber a are cneaidarably 
ressed the pros a pos- 

on iisels tecutuet b 

the. United States which cut o 
-Spproximately 50 per cent from an 
_ already dwarfed market, and would 
| Mean oe the loss of $15,000,- 

| 000 of export business. 

*’ ¢£ a 


E PRPORMATION published during 
the week from two. differe 
‘ throws interesting light on 
“industries” very much in the 
-eye at the present time. One 
Pe * a pre ‘vent return 
e race 
¥ to which shows = 
receipts crashing to a new low 
pari-mutuel machines have 
in operation and a decrease of 
a ly $600,000 from last year. 
Attendance. has 25 per cent 
‘gnd on the opening in spite of 
weather ons a drop 
nearly $100,000 in betting re- 
was recorded. Another inter- 
statement from another 
medium of:transportation was con- 
tained in figures given out by Hon. 
Teopold Macaulay that line 
consumption in Ontario has in- 
reased six per cent or 6,000,000 
gallons 


in the six months peri 
een achieved in spite of an 8 per 


has stimul 
ea 


April 30, 1932. This has 


cent. 


Both wholesale and retail trade in 

' al lines in the Prairie Provin- 
€es has shown a satisfactory improve- 

- Mnent, according to U. S. Trade Com- 
7 J. A. Embry, Winnipeg. Re- 
are sales are considerably 


a Jotter than in 1931, and the sale of | b 


automobiles is larger than last 
though the anticipated business 
4s considered only partially realized. 
goods, iron and structural 
, and industrial machinery are 
i ng slowly, and demand is poor 
OF 8 engines. Druggists’ 
Sundries and tires are fairly active 
an otherwise quiet rubber market. 
slight paerement is noted in sea- 
le lines. 
we improvement is reported in 
’ en’s wear, millinery, shoes, wash 
and men’s furnishings in 
Columbia; but volume is 
than a year ago, according 
le Commissioner E. G. Babbitt, 
ancouver, 
vegetables are replacin 
8 alfected by the recent em one 
fom the Pacific States and are séll- 
at higher prices. 
City of Vancouver plans to 
over $50,000 on road building 
F improvement. Lumber mills in 
‘Provines continue to m barn at 
it 24 per cent of normal. 


decrease in automobile regis- 
ms as compared with 1931.|. 

ial vehicles have shown 4 

in registrations of only 3.5 


shut their product from their most 
important sales outlet and the de- 
cision of the federal government 
not to subsidize iments to the 
Far East, British Columbia lum- 
bermen will be forced to make-the 
most of Empire markets from now 


on. 

Although there is a remote 
chance that President Hoover will 
veto the proposed $3 per thousand 
feet. duty on lumber, this measure 


has received the sanction of the 


senate and seems likely of formal 
adoption. The new rates, accord- 
leading lumbermen here, 
amount to virtually an em- 
o. Lumber sales by Canada 
tothe United States represented 
$15,000,000 last year, despite the 
depression in the industry, and 
British Columbia did the bulk of 
that business. About 50 per cent 
of British Columbia’s lumber ex- 
ports went to the United States, 
so with the American market elim- 
inated it is not difficult to see how 
serious the loss will be. _ 
Want China Subsidy Again 
During the last two years Brit- 
ish Columbia has developed a valu- 
able market for lumber in China 
* 5 result of — subsidies to 
ips carrying lumber cargoes. 
subsidy ted to about $92,000 
a year and it is estimated that the 
increase in business resulting ag- 
gregated about 30,000,000 feet. 
-Lumbermen contend that a sub- 
sidy on the China trade is neces- 
because of the fact that com- 
peting Uni States vessels are 
eavily zed. Ottawa; how- 


. ever; was unable to afford the out- 


lay, so it is feared that much of 
the recently won Chinese business 
will be lost. 
Best Bet is Britain 
Enforcement of the new trade 
ents .with Australia and 
ew Zealand will probably not be 
of much advantage to the saw- 
mills here until business condi- 
tions improve in the southern dom- 
inions. Ruinous Soviet Russian 
competition has driven British Col- 
urhnbia, lumber out of the British 


‘market to a large extent this year, 
but a 


sivé“activity on behalf 
of an Empire guota for lumber in 
Britain or an embargo on Russian 
lumber imports will be pursued at 
the Ottawa conference. 

» Action elong, these lines ma 
prove the salvation of British Col- 
umbia’s chief, industry, which for 
several, years been very sick. . 


Carloadings for the week ended May 
21 amounted to 43,678 cars, or 99 cars 
less than for the previous week, and, 
with the seasonal trend being upward, 
the index number dropped from 72.81 
to 71.35. Merchandise loadings con- 
tinued to decline, amounting to 13,838 


od| cars as against 14,051 cars the previ- 


ous week, and 15,905 cars last year. 
The index number, 79.62, was a new 
low for the past three years~« 
Caadian Wheat Stocks for the week 
ended May 20 amounted to. 153,045,780 
bushels, a reduction of 3,857,935 bu. 
from the previous week and compared 
with 137, eee ae for the correés- 
onding week of 1931. 

, Wheat Exports for the week ended 
May 20 decreased 1,704,380 bu. from 
the previous week and 2,356,840 bu. 
from the same week a year ago. Ex- 
ports for the week ended May 20 
amounted to 4,015,630 bu. By ports 
the clearances weref Vantowver, .1,- 
541,841 bu.; Montreal, 1,525,189.bu.; 
Sorel, 193,600 bu:; U.S. ports, 765,000 
u 


Canadian Tobacco Exports to Great 
Britain for the first four months of 
the current year amounted, to 6,863,- 
315 pounds as compared with 2,809,766 
ounds in 1930. Canada is now the 
argest exporter of tobacco to Great 


Britain among Empire countries and | 


the sécond largest among world coun- 


tries. } ; 
Bank Debits for April at $2,073,- 
900,000 show ’a slight increase over 


the preceding month, but this increase | 


is not retained after adjustment for 
seasonal trend. Compared with April, 
1931, when debits were $2,786,400,000, 
the 1931 figure shows a large dé- 
erease. For the first four months of 
1932, bank “debits were $8,159,000,000, 
compared with $10,560,000,000 for the 
first four months of .the previous 
year, a decrease of 22.7 per cent. 

Average Value of the pound ster- 
ling declared by the Department of 
National Revenue for special duty 
purposes is $4.18 effective for entries 
during the period Ist to 15th June, 
1932, inclusive, 


which showed a predominant gain 
in April. Gains were recorded in 
the Maritime Provinces, Quebec and 
Ontario and the Dominion total also 
showed am increase over March, 


after the usual-adjustment for sea-| 


sonal tendencies. 

Maritimes — The statistical record 
of the Maritime provinces was not 
devoid of bright spots. The gain in 
building permits was much greater 
than normal for the season, the total 
being $473,000 compared with $72,000 
in March. The gains were well dis- 
tributed in the six reporting cities. 
Permits placed in 
$225,450 while au 
fax amounted to $108,256. 

The output of electric power was 
greater in April than in any previous 
month of the year. The consumption 
of energy was greater than in any 
months except in October and No- 
vember of 1931. The expansion in the 
use of hydro-electric power is being 
effected despite the depression in 
other lines. minion Iron and Steel 
Co. were recently reported to have 
428 men on their pay rolls, the steel 
mills operating at a low rate of 
capacity. A considerable rail order 
ffrom the Canadian National Rail- 
ways will prove beneficial for several 
months. e index for the Maritime 
provinces was 103.2 in April compared 
with 106.9 in March. 

Quebec -— Industrial conditions in 
Quebec after making allowance for 
seasonal tendencies experienced. mod- 
erate récession in April. The lack 
of important construction work was 
a factor, the amount of building per- 
mite being actually less than in 
March. The award of construction 
contracts was $2,948,000 compared 
with $3,297,000 in March. Iron and 
steel plants were less active, while the 
textile industry. operated at a rela- 
tively high percentage of capacity. 
Boot and shoe plants wete compara- 
tively busy. The gain in~newsprint 
production was greater than normal 
for the eeason and mil] stocks 
declined. 

The index of employment on May 
1 was 86.0 compared with 85.0, but the 
gain of one point was more than 
accounted for by the seasonal ten- 
dency. Bank debits and sales of in- 
surance made a poor showing. The 
business index for the province was 
102.0 compared with 103.4 in March. 

Ontatio — Conditions in Ontario 
showed no important signs of im- 
provement during April, y manu- 
facturing plants were operating on 
part time and with reduced. working 
staffs, textile plants being more favor- 
ably placed than most other lines. The 
output of motor cars in April proved 
disappointing and lack of demand 
will prevent normal production during 
the present season. 

Building Stiil Drops i 

Contract awards were less than in 
March and the gain in. building per- 
mits was less than normal for the 


WHEAT SHIPMENTS 
GREATER IN 1931-32 


World Shipments Also Ex- 
ceed Broomhall’s Estimate 
of Requirements 


If world shipments of wheat con- 
tinue for the last ten weeks of the 
current crop year at anywhere near 
the same rate as they have been for 
the first 42 weeks, total shipments for 
the year will be in excess of ship- 
ments for 1930-81 crop year, accord- 
ing to statistics compiled by the Do- 
minion Bureau of Statistics. 

From August 1, 1931, to May 21, 
1932, world. shipments of ‘wheat and 
wheat flour amounted to 655 million 
bushels, compared with 645 million 
bushels for the same period of 1930-31, 
and 495 million bushels for the cor- 
responding period of 1929-30. Broom- 
hal , Patimegen world wheat require- 
ments for 1931-32 at 776 million bush- 
els, thus leaving a balance of 121 bush- 
els to come forward during the re- 
maining period of the current yéar, 
or at the rate of 12.1 million bushels 
per week. Since last August, however, 


int John were | 
zations in Hali- | 


mination. 
the price of wheat during the last 
four months and the improved sta- 
tistical position tend to favor the 
activities of the economic area. 


reporting sufficient moisture for ger- 


NY 
AL 


The relative stability of 


Bank debits in the Prairie provinces 


made a better showing than in any 
other economic area, the gain after 
seasonal adjustment being 9.5 p.c. A 
m 
insurance sales. 


drop was shown in life 


The general index was 1008 in 


April compared with 106.3. 


British Columbia—Conditions con- 


tinued quiet in British Columbia, the 
gain in employment being consider- 
ably less than normal for the season. 
Seasonal gains were shown in logging, 
highway and. railway construction. 
Building permits showed a gain while 
construction contract awards were 
down after seasonal adjustment. Bank 
debits showed a slight gain, and a/| 
decline was indicated in the sale ef 
life insurance. 


The index for British Columbia 


declined from 91.3 in March to 88.2 in 
April. 


shipments have averaged 15.6 million 
bushels per week so it would appear 
likely that shipments will exceed Mr. 
Broomhall’s estimate, as well as last 
year’s total. 


Heavy Decline Recorded 
in Iron and Steel Output 


Production of pig-iron_in Canada 
during April averaged 563 long tons 
a day as compared with 1,793 tons a 
day in April, 1931. Total production 
for the month was 16,898 tons, a de- 
crease of 3 per cent from .the previ- 
ous month but considerably greater 
than either January or February pro- 
duction. Practically all the production 
during the month was by blast fur- 
naces in Sault Ste. Marie and Hamil- 
ton, Ont. 

Output of steel ingots and castings 


amounted to 36,030 tons in April, 1932 | 


as compared with 91,500 tons for the 
same month of the previous year and 
43,572 tons for March, 1932. For the 
four months ended April, the produc- 
tion of primery steel in Canada ag- 
gregated 133,131 tons as compared 
with 331,037 tons during the corres- 
ponding period of 1931 and ‘441,980 
during the first four months of 1930. 


os . Canadian : 
“\;Business_ Indicator 


ah as 


Transportation— 
ar Leadings (May 21) .... F 
.P.R. gross earn. (May 21) 8 = 2,218, 
C.N.R. gross earn. (May 21) $ 
o 
C.P.R. net earn (Apr.) ... $ 
C.N.R. net earn. (Apr.) .. $ 
Iron and Steel— 
Pig iron, tons (Apr.) 
Steel, tons (Apr.) 
Automobiles prod. No. (Apr.) 
"s exports, No. (Apr.). 
Construction— 
Building Permits (April) .. 3 
Contracts, May a 
Newsprint— 
Production, tons (Apr.) ...+ 


1932 
43,6 
2,579,939 $ 


Monthly 
918,483 § 1,347,089 $ 
1,067,971 $ 


16,898 
36,030 
6,810 
355 


4,237,160 $ 
14,186,000 § 


176,660 
138,785 


Compiled by The Financial Post 


Weekly 


test 
1931 
50,687 828,678 
$ 2,716,000 $ * 44,211,000 $ 
3,504,288 $ 654,086,547 $ 


Cumulative Jan. 1 to date 
932 31 

° 5,909 

55,587,000 

68,383,858 


1 


8,812,286 


2,985,898 $ 
993,350 


894,891 $ 449,023 $ 
192,889 
331,087 
46,512 
7,798 


55,699 
138,131 
24,336 
1,943 


53,792 
91,461 
17,159 

1,209 


$8,241,259 
183,244,200 


12,901,288 $ 


13,495,165 $ 
62,706,500 $ 


36,895,700 § 


741,740 
650,603 


666,990 
625,798 


205,838 


Quebec leads with a total of $7,- 
390,000, taking 52.2 per cent of 
contracts awarded during May. On- 
tario is second with a total-of $4,- 
167,900, or 29.3 per cent of the 
total, followed by the Prairie Prov- 
inces with $1,417,100, or 10 r 
cent, British Columbia with $873,- 
500, or 6.1 per cent, and the Mari- 
times with $337,500, or 2.4 per cent. 


Engineering Leads 
* Among fi 


e types of work for 
which contracts were awarded dur- 
ing the month, engineering leads 
with $4,968,000 or 35 per cent of 
the total. Business build had 
31.5 per cent of the total with $4,- 
63,900, residences and apartments 
had $3,541,800 or 25 per cent and 
industrial amounted to $1,212,300 
or 8.5 per cent. 

Construction contracts awarded 
during May where the value of the 
work undertaken exceeded $200,000, 
were as follows: 


Montreal Hospital 
Montreal Oil Refinery 
Victoria Watermains 
Point Viau, P.Q., 
Novitiate 
Edmonton H 


Five Months Totals 

For the first five months of the 
current year a total of $62,906,500 
has been awarded as compared with 
$133,144,4200 in the same 
1981. Quebec and Ontario 
about 75 per cent of this total al- 
most equally, Quebec having 37.6 
per cent of the total and Ontario 
36.8 per cent. The Prairies had 
11.8 per cent, Maritimes 7.4 per 
oes and British Columbia 6.4 per 
cent. 


n ring work leads the other 
or the first five months 
to the extent of 40.5 per 
the Dominion total, the 


value of contracts being $25,227,- 
800. Business buildings show $21,- 
355,500 or 34.1 per cent, residen- 
tial $12,635,200 or 20.2 per cent 
one See $3,288,000 or 5.2 per 
cen 


CHEMICAL PLANTS 
‘HOLD UP WELL 
FOR 1931 PERIOD 


Fertilizer Group Shows/ * 


Gain of 65 Per 
Cent 


Entry into the fertilizer field of 
Consolidated Mining & Smelting 
Co. with their new plant at Trail, 
B.C., increased fertilizer production 
in 1931 by 65 per cent over the pre- 
vious year. This group of the 
chemical industry is the only one 
to show any considerable advance 
over 1930 production although 
toilet preparations, flavoring ex- 
tracts and polishes and dressings 
show slight increases in value of 
production. 

Production of chemicals and al- 
lied products in Canada in 1931 
registered a decrease of 16 per 
cent from the previous year, ac- 
cording to the preliminary report 
of the Dominion Bureau of Statis- 
tics, output value being $101,137,- 
499 as compared with $119,969,637 
in 1930. e 1930 production was 
— cent below the peak year of 
1929. 

Capital invested in the chemical 
industry in 1931 was $161,063,565, 
a slight decrease from the 1930 
figure of $168,119,152. There were 
592 plants employing 14,317 work- 
ers as compared with 591 plants 
with 15,503 workers in the previous 


year. 

For statistical purposes the Can- 
adian chemical industry is divided. 
into 14 groups, 10 of which showed 
a decline in production in 1931, the 
greatest decreases being in the 
heavy chemical industries. A brief 
summary of the various groups 
follows: 

Coal Tar Distillation—Three com- 
panies with 10 plants were in the 
field and their production of $2,576,- 
102 was 23° per cent lower than in 
1930. The outstanding development in 
the industry was the completion of 
Dominion Tar & Chemical Co.’s plant 


for the production of phenol, cresol, | 
etc. These chemicals had formerly to | 


be imported. 

Acids, Alkalies and Salts—Produc- 
tion declined $10,000,000 to almost 
half of the 1930 figure. Fourteen 
plants employed 1,232 workers as com- 
pared with 17 plants and 2,409 workers 
in the previous year. Sulphuric acid 
was the only item to show increased 

duction, comparative figures be- 


DOWN 26 PER CENT 


All Large Producers Re- 
cord Decreases in 
1931 


World automobile production ‘in 
1931 totalled 3,042,069 units, a de- 
crease of 26.3 per cent from the 4,- 
126,470 units produced in the previ- 
ous year and less than half the num- 
ber produced in the peak year 1929, 
according to figures published* by 
the United States Department of 
Commerce. The decrease in produc- 
tion was general throughout the 
world, increases being recorded only 
among the smaller producers, Soviet 
Russia being the leader in this re- 


spect. 

United States produced 78.6 per 
cent of world automobiles in 1931 
and Canada 2.7 per cent, these fig- 
ures being lower than the respective 


000 | figures of 81.3 and 3.7 per cent r 


— in ‘setae years Ame 
e major u countries, - 
land and Germany showed the-smal- 
lest relative declines in output. 
Smaller Engines in Vogue 
Forced by lower buying power and 
a more discriminating public the 
general trend in automobile con- 
struction throughout the world is 
toward smaller engines and more 
comfort for the passengers. On the 


European continent a number of new 


four-cylinder» models have made 
their appearance as well as a line 
of light sixes, but the American con- 
tinent has concentrated mainly on 
the latter type. 

In the commercial vehicle indus- 
try, as in the case of passenger cars, 
the effect of the depression upon the 
demand for heavy trucks is seen in 
the introduction of more light mod- 
els both here and abroad. In the 
technical field there was continued 
experimentation with the Di 
engined truck. 


an output of $700,937, a decrease of 
about 40 per cent. 

Adhesives — Eleven factories had 
roduction of $1,500,000, or 9 per cent 
ess than in 1930. 

Flavoring Extracts—A slight in- 
crease is recorded with production at 
$1,609,501 by 24 establishments. 

Polishes and Dressings—A 10 per 
cent increase in 1931 was reported by 
34 plants with production of $1,- 
Miscellaneous—There were 94 fac- 
tories in 1931 which could not be 
readily classified as compared with 
85 in the previous qesm, but produc- 
tion declined $1,000, to $1 350. 
Trade Unions Reveal 

From. Our mart Correspondent ° 

MONTREAL.—The 21st annual re- 
port on labor organization in Canada, 
as prepared by the Federal Depart- 
ment of Labour, shows that there was 
a decrease of 11,905 in trade union 
membership in Canada in 1931. The 
membership of ail classes of trade 
unions in Canada was 310,544 last. 

F Ste 


3 Books for Investors 
: Canadian Steek Market i 


Leaders of Te-merrow 


Without prejudice and without any claim 
to prophase vision, The Financial Post 


Canadian , 
Stock Market 
Leaders of 
Tomorrow 


* Notice is hereb 

tat eas arte ate 
‘or cu r, 

being at the rate of : 


BARCLAYS B 
(CANADA) _ 
MONTREAL - 214 ST. JAMES STREET W: 
TORONTO «- 219 BAY STREET 


Affiliated to 
BANK LIMITED 


: 4 ‘ 
: Pe * ¢ 
: 


BARCLAYS 
54 Lombard Street 


CORPORATION | 


Quarterly Dividend 


that 
PER 


TWELVE PER CENT 
PER ANNUM 


on the paid- ital Stock 
of the gs ~ ies been 
declared, and that the same 
will be payable: 


SATURDAY, THE SECOND | 
DAY OF JULY 


next, to @haréholders of record 
at the close of business the 
Fifteenth day of a 


By order of the Boa 
; WALTER F. wases 


Toronto, May 18th, 1932, 


Capital: $£,000,000 
Complete 
Trust Service 


covering 
Wills and Trusts 


Real ‘Estate and 


Registrar cad Dnaiee Agents 


Safety Deposit Vaults 
THE eS. 
EASTERN TRUST 


Saint Johan, N.B. nnd 
Maint J Carletistews, PEL 


MONTREAL 
212 St. James Street W. 


recehtly published a series of articles on 
good Canadian stocks that seem to meet 
the beg # obvious bee wy need aes 
applie good-securities. These és 
are ee in booklet form. This book- 


let (48 pages and cover) is avail ’ 
able at Paae S80 ere 


Inactive and Extinct Mining Companies in Conada 
The first book of its kind published in 


Canada covering aan 
mining companies al be 


2,750 


having been in 


existence during the past 35 


How te Invest for Profit 


Here is a book on the fundamentals of 
investing written from. the Canadian 
standpoint. 

It deals with stocks and bonds; how to 
select them; how to.judge their value; 
how to buy them ; dealing with stocky 
DrOkers, CFC. ......ccccerssoseorseesersscesesessess 


yr ns 


= 110,000 and 107,000 tons. 

pressed Gases—Production de- 
clined 23 per cent to $2,750,000. Ten 
companies operated 29 plants employ- 
ing 415 workers. 

Fertilizers—Production amounted 
to $4,147,315 as compared with §$2,- 
504,573. Capital employed jumped 
from $4,139,498 to $15,365,829 and 
workers from 261 to 602. 

Medicinals and Pharmaceuticals — 
Production dropped $2,500,000 to $15,- 
200,000. There were 140 factories, 
mainly in Ontario and Quebec. 

Paints, Pigments and Varnishes— 
This is the largest industrial group. 
Output in 1931 was $19,182,327, a de- 
cline of 20 per cent from 1930. 

Soaps and Washing Compounds — 
Forty soap factories and 24 manufac- 
turers of washing compounds had pro- 
duction of $16,822,000, a decline of 


$1,300,000 from 1930. Please enter my name to receive: 
Toilet Preparations — Production | . 
gained $1,000,000 to $5,172,039. These | CO How to Invest for Profit—$1.00 a copy. 
(C0 Inactive and Extinct Mining Companies—50c a copy. 


products are also produced as side 
CO Canadian Stock Market Leaders of Tomorrow—25c a copy. 


Exports, tons (Apr.) 
Sugar— 

Imports, raw, Ibs. 

Manufacturéd, Ibs. 
Fleur— 

Production, bbls. (Mar.) ... 

Wheat flour exp., bbls. (Apr.) 
Other Industria! Indices— 

Lumbering: Plank & board 

exports mill ft. (Age. os 
Boots & shoes, pr. (Mar.).. 
Petroleum, imp. crude, gal. 


121,378,100 


134,392,900 
165,586,570 


54,691,800 
$141,827,647 


98,038,500 
42,866,145 


(Mar.)... 
. 35,879,441 


> WELL INVESTED 


ys 
Investment Enquiries 

The Financial Post Investors’ Enquiry Department 
will answer by personal letter on question a sub- 
scriber may have in his mind, dealing with finance, 
investments or insurance, at no extra cost other 
than a stamped envelope to cover direct reply. 
This service is available to alt paid subscribers. 
Many consider it alone worth much more than 
the cost of an annual subscription. It'gives you 
the complete facts. 


ant FINANCIAL POST, 
‘orton 


4 || FIVE DOLLARS 


3,290,063 


2,747,085 
1,693,699 


1,168,408 
1,839,488 


1,053,770 
$26,117 


255,390 
291.76 
8,991,819 
289,770,908 
26,378,000 


19,529,491 
2,438,864 


234.45 
4,390,818 


227,511,589 


42.60 67.87 
1,720,208 1,729,930 


38,565,064 47,808,049 
104212,000 10,837,000 


3,584,609 
711,522. 


23,814,000 
17,151,892 
1,849,851 


(Mar.) 
Rubber, raw, imp., Ibs. (Apr.) 
Coal, imports, tons (Mar.) .. 


Trade— 

Imports (April) 

Exports (April) 

Wheat exports, bus. (April) 
Labor— 

Employment Index (May) . 
Electric Power—Output— 

M. Kilowatt hours (Mar.)... 


Finance— 
Failures, No. (Mar.) 
Failures, Liabilities (Mar.) . 
Bank Debits? (Apr.) $ 
Bond sales (March) . 
Insurance sales (April) . 
Automobile Financing: 
Used cars (Apr.) 1,377,825 $ 
New cars (Apr,) 1,567,388 § 
*Four weeks’ period, Apr. 2. to Apr. 23. 
7(000’s omitted). 


227,932,656 
177,473,837 
37,681,791 


156,943,094 $ 
141,522,817 $ 
86,805,632 


51,189,376 $ 
38,985,075 $ 
4,680,769 


29,794,296 $ 
26,975,756 $ 

— THE FINANCIAL POST, 
153 University Ave., Toronto 
’ Enclosed is $............ in payment. 


102.2 
1,417,558 


87.5 


1,402,656 4,245,266 


Uni 
arene Ave., Sg eae 
Please send me The Financial Post for the next year (52 issues), 
entitle me to obtain by letter, a personal réply from the Investment Editor 
@nquiries regarding any Canadian investments in which I may be inter- 


‘Mted by simply supplying a stamped revurn envelope. I enclose $5.00. 


606 
11,944578 
10,560,008 


178 667 

3,184,198 $ 11,108,423 $ 
2,786,854 $ 8,159,024 $ 
43,302,612 $ 102,854,282 $ 
45,648,000 $ 146,672,000 § 


2,877,698 $ $,950,370 $ 7,258,004 
3,876,264 $ 3,987,340 § 7,096,594 
§Jan. 1 to Apr. 23. 5 


208 
5200. 0es £ 

2,073,906 $ 
35,667,127 


s 190,562,188 
83,629,000 & 


lines by other industries. 
173,961,000 


Inks—Output of 16 plants making | 
printing ink and 6 making writing 
ink was valued at’$2,300,000 as com- 
pared with $2,559,000 in 1930. 

Wood Distillation—Five plants had 





Applications Wanted 
» FINANCIAL” 
CONTROLLER 


Applications will be received 
by the undersigned up to noon 
on Wednesday, June 15, 1932, for 
position of “Financial Con- 
troller” of the City of Windsor. : 
"Applicant to state age, municipal 
experience and mlecy. expected. 

ated at Windsor this 28th day 
of May, 1932 


M. A. DICKINSON, City Clerk. 
Windsor, Ontario, May 28, 1932. 


¢ eof ess on the 
of June, 1932. 

the 260 day'of May, 1932. 
<a mae Assistant-Treasurer. 


E DOMINION BANK 
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‘is hereby given that a Divi- 


: apital “Stock af ents Institution 


rte 
ine, 1903, being atthe 


ding: 1 
it use twelve per cent per annum, 
[ ‘the will be payable at 
iets sp ea gane tnaret 
z : r a 4 ay, e 
2nd day of July, rhe chiatdhelders 
if record of 20th June, 1932. 

ie oster ofthe Board. 
i Cc. A! BOGERT, : 
> >) ¢ General Manager. . 


is 


The Niagara Parks 


Commission (Ontario) 
Operation of Electric Railway 


The Niagara Parks Commission of On- 
tario, Canada, announces that the agree- 
ment with the International Railway Com- 
pany for the operation of the electric 
railway extending eleven miles along the 
Canadian side of the Niagara River from 
the Village of Chippawa to the Village of 
Queenston terminates on August $3ist 
next and that the Commission is willing to 
enter into negotiations for the operation of 

on reasonable terms 


Communications should be addressed and 
delivered to the undersigned on or before 
August 15th, 1982. 

JOHN fH. JACKSON, 
General Manager, 

‘ The Niagara Parks Commission, 

Niagara Falls, Ont. 


‘)|May 2nd, 1932. 
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‘Famous Players 
-. Canadian Corporation 
* LIMITED 


‘NOTICE is hereby given that a dividend 
of Fifty Cents (50c) per share for the 
quarter ending the ist day of June, 1932, ! 
has been declared on the issued shares of 
the Company. without nominal or par value, 
payable on the 25th day of June, 1932, to 
shareholders of record on Thursday, the 2nd 
day of June, 1932. 


«By-order of the Board. 


» THOS. J. BRAGG. 
Secretary-Treasurer. 


Dated’ at Toronto this 26th day of | 


May, 1932. : 
Dividend Notice 
The British American Oil 
Company Limited 


NOTICE is hereby given that the regu- 
lar dividend of Twenty Cents (20c) per 
share has been declared on the issued No 
Par Value capital stock of the Company 
for the second quarter ending June 30th, 
1832. The above dividend is payable,. in 
Canadian funds, July 2nd, 1932, to Share- 

ers of record at the close of business 
on the 14th day of June, 1932. T 
Books will be closed from the 15th to the 
80th of June, both days inclusive. 


Share Warrant Holders will present 


of Canada, Toronto, Canad 

duly 2nd, 1932. ° oS Se 

- By Order of the Board. 

“3 P. W. BINNS, 
Secretary. 


~~ “Dated at Toronto, May 27th, 1922. 


_DOMINIONGLASS_ | 
COMPANY LIMITED | 


NOTICE OF DIVIDENDS 


2 Notice is hereby given that a dividend 
_-~ of one ani three-quarters per cent Ue) 
; a Aeclared on the PREFER ED 
wae ompany for t rte: 
> @hiding the 30th day of June, 1932, ae 
Notice is also hereby given that 2 divi- 
dend. of one and one-quarter per cen: 
ie MONS pre meen, declared - the COM- 
‘ Company for the quar- 
ter ending the 30th day of June, 1932. 
The above Dividends are payab! 
° So ant oe eae 1942 ‘to | 
record att close oa busi- i 
ae, penne the ith day of June, 


By Order of the Board. 
“5 MERVYN OFFER. 
Montreal, 6¢th-May, 1002, oe 
a ’ 


Writ of Execution ; 
of The Ontario Municipal Board. 


Coupons Seria! No. 9 to The Royal | 


“The Ontario Municipal 
Le © Y \Board 


NOTICE IS_HEREBY GIVEN that the 
= , 


publication of thi 
Gazette,” all actions or proceedings against 
the said “Munic 

no 


a Writ of: Execution against it without 

leave of The Ontario Municipal Board. 
DATED this 4th day of May, A.D. 1932. 
! HL. C. SMALL, 


_Secretary of The. Ontario 
Municipal Board. 


‘The Ontario Municipal 
: Board 


‘NOTICE IS HEREBY GIVEN that the 
Municipality of thé Town of. Sandwich has 


TAKEN BY BANK 
BUT NOT PAID 


Bond Interest Subject to 
Collection—Negotiations 
for Payment Con- 

7 tinue 


DAYS OF GRACE 


$5,000,000 Contingent Guar- 
-antee Abitibi Canyon Proj- 
ect May be Holding Up 
. Bank Accommodation 


Coupons on Abitibi Power & 
Paper Co. first mortgage 5 per cent 
bonds due 1953 were not honored 
when presented at banks on the 
morning of June 1, but were ac- 
cepted subject to collection only, 
bondholders being informed that 
money had not yet been deposited 
to cover requirements. Hope was 
expressed by bankers that arrange- 
ments might be made before days 
of grace had expired. ~ 

The severe decline in market 
value of these bonds during the 
last few days had rather prepared 
investors for such a situation but 
an official explanation of the cir- 
cumstances which prevented pay- 
ment of interest was not forthcom- 
ing. At the end of 1931 the com- 
pany showed working capital of 
$10,684,450 and apparently this, if 
representing conservative valua- 
tiong, should have been sufficient 
to enable the company to get credit 
to pay this interest. 


’ Bank Loans Already High 

Holders of the bonds have not 
overlooked the fact that bank loans 
were $4,500,000 at the end of 1930 
and were still $3,400,000 at the end 
of 1931. It was understood that 
the loans had been reduced to near- 
ly” $2,000,000 by the time of the 
annual meeting, and as the com- 
pany was strictly following a polic 
of liquidating its wood piles at vari- 
ous mills it appeared likely that 
it would be able to continue service 
on its bond interest without diffi- 
culty even though it would a 
temporary accommodation from 
the banks to do it. However, vol- 
ume‘of business declined more than 
had been anticipated and the drop 
of $4 a ton in newsprint at the out- 
set of 1982 also made incoming 
revenue Jess than had been hoped 


» | for earlier in 1932. The cheap Can- 


adian exchange at around 12 a 
at 


no} cent has about made up for 


against it without leave 


DATED this 4th day of May, A.D., 1932, 
(Sed.) H.-C. SMALL, 
Secretary of The Ontario 
; Municipal Board. 


Me ONTARIO 
MUNICIPAL. BOARD 


Notice is that 
iy af the Soweto: it handote: i E-e 


here’ » 
sane A So See penterees Fost 6 of 


| unde 


Solicitors for the Township of Sandwich West. 
- The Ontario Municipal 
Board 


NOTICE IS HERBY GIVEN: that the 
Municipality. of the Township of Sandwich 
East hay become subject to the provisions 
cf Part V1 of “The. Ontario Municipal 
Board Act, 1932," by an of The 
Intario Municipal Board bea date the 
“th day of May, 1932, and from and after 
the-first publication of this Notice in the 
“Ontario Gazette” all actions or proceed- 
ings against said “Municipality are 
stayed_and thereafter no action or other 


nrainet “ ee leave of The Ontario 
~ DA this 4th day of May, A.D, 1932. 
SMALL, 


Secretary of The Ontario 
Municipal Board. 


The Ontario Municipal 
Board 


NOTICE IS HEREBY GIVEN that. the 
Municipality of the Town of Riverside has 
become subject to the provisions of Part VI 
of “The Ontario Municipal Board Act, 
1982,” by an Order of The Ontario Munici- 
pal Board bearing date the 4th day of May, 
1932, and from and after the first publica- 
tion of this Notice in “The Ontario 
Gazette,” all actions or proceedings against 


2] the said Municipality are stayed and there- 


after no action or other proceeding against 
the said Municipality shall be commenced 
or continued nor shall a levy be made under 
x Writ of Execution against it. without 
leave of The Ontario Municipal Board. 


DATED this 4th day of May, A.D. 1932. 
H. C. SMALL, 


Secretary of The Ontario 
| Municipal Board. 


The Ontario Municipal 
’ Board 


Notice is hereby given that the Munici- 
pality of the Town of Tecumseh has become 
subject to the:provisions of Part VI of “The 
Ontario Municipal Board Act, 1932” by an 
Order of The Ontario Municipal Board bear- 
ing date the 4th day of May, 1932, and from 
and after the first publication of this Notice 
in the “Ontario Gazette” all actions or pro- 
ceedings against the said Municipality are 
stayed and thereafter no action or other 
proceedings against the said Municipality 
shall be commenced or continued nor shall 
a levy be made under a Writ of Execution 
against it without leave of The Ontario 
Municipal Board, 


Dated the fourth day of May, A.D. 1932. 
H. C. SMALL, 


Secretary of The Ontario Municipal Board 


—————_—_——_—_— 
DIVIDEND NOTICES 


The Montreal City & 


District Savings Bank 


Dividend Notice 


A dividend of three dollars per share. for | 


@ current quarter, together with a honus 
of one dollar per share of the paid-v» 
Capital Stock of 4his Bank, have been de- 
clared and the same will be payable on and 
after Saturday the second day of July next 
to shareholders of ‘record Wednesday ¢h- 
fifteenth day of June next, at three o'clock 
p.m, 


By order of the Board, 


T. Taggart Smyth, 
General Manager. 


Montreal, May 30th, 1982, 


drop but it did not make up for 
the drop in volume. 


Had $5,000,000 Guarantee 


Bankers would probably have re- 
garded the situation in a more 
friendly manner if it were not that 
Abitibi Power has .a contingent 
liability between $4,000,000 and 
$5,000,000 as guarantor of com- 
pletion of the Abitibi Canyon, 
power project of Ontario Power! 
Service Corp. It was understood 
that arrangements had been made 
whereby the Provincial Government 
or the Ontarig Hydro-Electric Com- 
mission would guarantee the addi- 
tional sum.- Verbal consent was 
to have been given out 
but actual signatures haVe as-yet 
not been affixed to the document; 
it is understood that the cabinet 
ministers have feared political re- 
percusions from such an act. The 
actual ‘construction of the Abitibi 
Canyon ‘project has* gone through 
on schedule to date and it was ab- 
solutely’ essential that completion 
should occur by October 1 so ‘that 
delivery could then be made at Sud- 
bury to Hydro-Electric Commission 
of Ontario of 85,000 horsepower. 

Depends.on Ontario Government 

Ontario Hydro-Electric Commis- 
sion has no immediate outlet for 
that power as it expected to have 
when the contract was entered into. 
The suggestion that it should guar- 
antee completion does. not there- 
fore win as‘ hearty a response as 
it might unless its actual obliga- 
tions-to take power are somewhat 
revised. That could not be without 
the consent of the bondholders. 
However, the efforts being made at 
government behest to provide em- 
ployment at as many Ontario mills 
of Abitibi as possible and to pre- 
vent avoidable loss to bondholders 
and to keep Abitibi as a predomin- 
atingly Ontario company may yet 
lead to signature. Payment of 
interest of $1,351,700 would 
ably follow such signature. Abitibi 
would searcely have retired $880,- 
000 of its bonds for sinking fund 
six weeks ago if officers had not 
expected negotiations then _ pro- 

| ceeding to be successful. 
| The situation is that the Whole 
| newsprint industry has been bump- 
| ing along bottom without sufficient 
| business to keep most of the 
|companies out of the receivers’ 
hands. Bankers largely inter- 
ested in the companies have 
;conducted a careful survey for 
|months based on actual examina- 
| tion of books of the various compa- 
nies’ with the objeet of arranging 
an effective merger which will | 
Squeeze out water, permit bank | 
loans to be reduced to conserva- | 
tive dimensions and cut out still 
further a lot of overhead in admin- 
istration. Abitibi in earlier negoti-| 
ations for such a merger is under- | 
stood to have taken the stand that 
water should be wrung out of the 
financial structure of other compa-| 
nies to a greater extent than the | 
other companies thought should be} 
done before a merger should: be! 
talked about. 

Those who are anxious to see a 
merger effected are understood to | 
regard passing of interest by} 

| Abitibi as a step likely to facilitate | 
| consolidation. 


——— 
DIVIDEND NOTICE 


| The Bell Telephone 
Company of Canada 
NOTICE OF DIVIDEND 


A dividend of 1.75 per cent has | 
teen declared payable on the 15th! 


| day of July, 1932, to shareholders | 


| of record at the close of business 
| on the 23rd June, 1932. 


W. H. BLACK, 
Secretary-treasurer. | 


| Montreal, 25th May, 1932, | 


THE FINANCPAL POST 


New Frontenac “6-85” 


Dominion Motors most recent automobile is the New Frontenac “6-85,” 
the convertible coupé model of which is shown above. Improved stream- 
lining is the feature of this new car. In the above model the top, when 
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collapsed, folds into a special well 


NATIONAL BRICK 
REORGANIZATION 


PLAN ANNOUNCED 


Present Bond and Stock 
‘ Holders to Get 
Offer 


From Our Own Correspondent 

MONTREAL. — Reorganization 
plan of National Brick Company 
of Laprairie calls for the sale of 
the company’s assets at peels auc- 
tion at which a bid will be put in 
by a new company with a paid-up 
capital of 100 shares of the value 
of $5 each. If the new company’s 
bid is successful the authorized 
capital will be increased to the 
following amounts: 5,000 6 per 
cent accumulative, 
Class “A” preferred shares, par 
value $100 each. , 

15,625 6 per cent accumulative 
redeemable Class “B” preferred 
shares par value $100 each; 100,- 
000 no par value common shares; 
in addition there will be $500,000 


6 per cent 20-year first closed | 


mortgage bonds.. 

The new company will acquire 
from the Cooksville company the 
face brick = at Delson together 
with its Montreal business. and 
working capital in consideration of 
$500,000 of 6 per cent Class “A” 


y preferred stock and 74,643 shares 


of common stock. The new com- 
pany will also acquire the proper- 
ties of the National company for 
which the bondholders of the latter 
will receive for each $1,000 par 
value of bonds held, 10 shares of 6 
per cent Class “B” preferred stock 
and eight shares of common stock. 

Common shares will be made 
available to the present preferred 
and common shareholders of 
National Brick as follows: 

For each share of National pre- 
ferred stock one-third share of 
new common stock; 

For each share of National com- 
mon stock one-twelfth share new 
common stock. ; 

The first mortgage bond the 
new company will be used l- 
lateral securities for bank ad- 
vances. 


Associate Co’s 
Shareholders 
Asked to Lend 


Shareholders of Canadian Asso- 
ciate Companies, Ltd., have been 
advised by the general manager, 
James C. Gibson, that the com- 
pany’s bankers have called a loan 
for $57,000 and are demanding im- 
mediate settlement. As security for 
this loan the principal assets of the 
company have been pledged, the 
most important holding being 12,- 
800 shares of Toronto General In- 
surance Co. 

In an attempt to save itself and 
prevent liquidation of securities the 


company is asking each of the com- 


pany’s 300 shareholders to loan the 
company $200 for a period of five 
years at 6 per cent. As security for 
each such loan, there will be re- 
leased 24 shares of Toronto Gen- 
eral Insurance Co. stock which 
shares will be placed in trust for 
each individual shareholder making 
the loan. 5 ; 

The $200 may be paid either in 
cash or installments of $50 in cash 
and $50 in three, six and nine 
months without interest. 


Loblaw Sales Continue 
Slightly Under 1931. Level 


Loblaw Groceterias Co. sales in the 

ur weeks ended April 30 are report- 
ed at $1,158.512 as compared with $1,- 
195,118 in the preceding four weeks 
and* $1,245,511 in the corresponding 
period in 1931, while profit was down 
to $717113 from $72,224 in February, 
1932, and $72,934 in April, 1931. 

In the 48 weeks ended April 30 sales 
totalled $14,004,152 compared with 
$15,724,236 in the came period of the 
previous fiscal year and profit was 
down to $906,977 from $958,975. 

The fiscal year of the company end- 
ed May 30 and in addition to profit on 
May sales it is customary to include 
in this period special profits from 
manufacturing and other departments 
for the full year. The annual state- 
ment of the company usually appears 
early in July. 


| Obituary . . | 


Walter E. J. Luther, partner of the 
firm of Craig, Luther and Co., stock- 
brokers, died May 30, at ‘Hudson 
Heights, Que. Mr. Luther was a mem- 
ber of the Montreal Stock Exchange, 
Montreal Curb Market and associate 


|member of the New York Curb Mar- 


ket. He was elected chairman of the 
Montreal Stock Exchange for 1931- 
1932 and his term expired May 19. 


Lorne Howey—Died of pneumon 
in Winnipeg on May 29. The body 
will be interred from his home in 
Haileybury. Mr. Howey was a well 
known mining man and his name is 
perpetuated by his discovery of the 
Howey mine. 


K. A. Macphadyen died at his home 
in Toronto, a victim of carbon monox- 
ide fumes, in his 35th year. 

Mr. Macphadyen was a well known 
mining engineer and connected with 
many mining developments. About 
two years ago he founded the firm 
of K. A. Macphadyen and Co., mem- 
bers of the Standard Stock & Mining 
Exchange, and was one of its most 
active members. 


redeemable |- 


completely out of sight. 


Craig, Luther & Co. 
Are in Liquidation 


Craig, Luther & Co., mem- 
bers of the Montreal Stock 
Exchange, have gone into 
liquidation, according to an- 
nouncement made on the floor 
of the exchange at 11 a.m. 
June 1. Members of the firm 
include J. P. Craig, E. G. 
Graves and the late W. E. J. 
Luther, immediate past chair- 
man of the Montreal ex- 
change. \ 

Closing of the firm fol- 
lows closely on the sudden 
death of Mr. Luther. ‘In re- 
spect to the deceased, trading 
on the Montreal Stock Ex- 
change was discontinued for 
_ ne of Wednesday, 

une 1. 


WHITTALL CAN 
PROFIT HIGHER 
BUT CASH DOWN 


Write Down Investment 
in Subsidiary—Working 
Capital Reduced 


Whittall Can Co. earned $330,795 
on operations in the year ended 
Feb 29, 1932, as compared with 
$175,116 in the previous year but 
had to absorb a loss of $60,488 on 
account of investment in Associat- 
ed Quality Canners Ltd., while last 
year dividends from this source 
gave additional revenue of $62,887¢ 
Despite this loss, the company in- 
creased appropriation for deprecia- 
tion and taxes ‘and after passing 
preferred dividend was able to ad 
$104,183 to surplus bringing this 
item to $548,868. 

Details of income and surplus | 
account for the’ past two years are | 
as foliows: 


Divds. from Assoc. Q. C. 


Total income ..+e.ee+ss> 238,008 
DOPTCL. . 5 0 os cccndececes \y 
Income tax ...... eeceses 
Avail. for div. ..ceceesss 
Pref. divds. .... 


"*In subsidiary, Associated Quality Can- 
ners, Limited. : . 
Working capital position is as fol- 
lows: 

193 


2 1931 
Current assets $621,078 $683,604 
Current liabs. .......... 469,484 142,880 


Net working capital .... 151,594 540,726 


Brandram Paint 
Defers Payment 
On Preferred 


From Our Own Correspondent 

MONTREAL.—Owing to con- 
tinued unfavorable industrial con- 
ditions, directors of Brandram- 
Henderson have passed the divi- 
dend on the company’s 7 per cent 
preferred stock ordinarily payable 
on July 1. There is $500,000 of this 
issue outstanding, on which divi- 
dends have been regularly main- 
tained since 1912. 


Acadia Sugar 
Cuts Arrears 
On Preferred 


‘From Our Own Correspondent 

MONTREAL.—A further pay- 
ment of 1 per cent on arrears of 
dividends on the preferred stock of 
Acadia Sugar Refining Co. was 
made with the regular semi-annual 
disbursement of 3 per cent, payable 
June 15. This disbursement will 
reduce the arrears to 22 per cent. 


Dom. Textile 
Shows Source 


, Of Dividends 


From Our Own Correspondent 


* MONTREAL. — An interesting; 
indication of Dominion Textile 
Co.’s sources of revenue is con-' 
tained in the announcement cover- | 
ing the common dividend payment 
for the three months ended June | 
30, 1932, or the first quarter of the | 
current fiscal year. Shareholders | 
are told that the distribution of 
$1.25 comprises 75 cents from 
operations and 50 cents from in- 
come from investments 


|Grouse Mountain Can 
Defer Bond Interest 


Bondholders of Grouse Mountain 
Highway & Scenic Resort, Ltd., have | 
agreed that interest and sinking fund 
payments due from June 1, 1932, to 
June 1, 1933, inclusive, may be post- 
poned until Dec. 1, 1946, and that in- 
terest payable Dec. 1, 1933, June 1 
and Dec.-1, 1934, shall be reduced from 
6% to 3% per cent on the 6% per cent 
first mortgage bonds. -The failure of 
the company to operate continuously 
or to keep up payment of taxes will 
automatically cancel the relief ex- 
tended to the company by bondholders 
who will recover their original rights. 


DEBENTURES FOR SALE 


Tenders will be received by the Council of the Town of Kincardine up te and 
including the 11th day of June, 1932, for the purchase of $16,355.00 Town of 


Kincardine, 
interest payable annually. 


15 year debentures on the instalment plan, bearing six per cent 
The highest or any tender not necessarily accepted. 


W. Butler, Town Clerk. 


Annual Report for the Twelfth Fiscal ‘Period 
_ from 1st March, 1931 to 29th February, 1932 * 


ee . th the of the Company basis. The Pulpwood Inventory i 
i s submit herewi Accounts y Paste. 4 
(a ine Subsodisty Companies) for the Twelfth Fiscal Period of See sie eae as EY ee a 
the Company's tions, (Le. from the 1st March, 1931, to $200,000, that the book be more in ac 
29th February, 1932). 
The Net Profit from all sources amounted to... $ 401,392.47 
To which falls to be added: 

Thé Balance brought forward from the 


2,802,419.84 
$3,203,812.31 
este 


787,673.67 


On account of the shrinkage in 


Directors deemed it advisable to: 


Distribution among Shareholders: 
Preferred 634%. $419,392.70 
Common 114%.. 533,540.00 : 

952,932.70 

3,028,557.86 


Leaving x Net Balance to be carried forward of.. $ 175,254.45 
With a view to bringing down the book value of Investments 
nearer the present values, your Directors have transferred an 
item of $2,671,465.97 standing at the credit of Capital Surplus 
Account and which sum arose profits realized on sale of 
Investments prior to 28th February, 1931. ‘ 
The Balance Sheet and Auditor's Report refer to certain ad- 
toa Shareholder. These advances 
repens ome on 

y, w i as soon as became 
tware of them and oot $ the Compa thot tiny ts 0 whet 
assen y ° 
The condition of the ph Asets of your Company 
ie ene erent 


which is at present awaiting the decision of the Court. 
It is with deep that we have to record the d 
W. S. Hofstra, of New York, who has been 1 
of your Company for many years. | eee 
Mr. Geo. G. Allen, of New York, and Sir Herbert 8. Hale 
Montreal, have tendered their rengnations as Directors dur 
the year, which have been with regret. aig 
Two of these vacancies thus occurring have been filled by'4 
‘appoint of Mr. Andrew Hol, of Londen, a 
. A. A. Aitken, of Montreal. 
The Auditors, Messrs. Creak, & Hodgson, C.A.1 
, Sern A Tae POOR, wenn ie me 


i 
On behalf of the Board, a 
JOHN H. PRI 


is 
Sis Per Cent Twenty Year Sinking Fund Gold Bonds. 


—— 


Quebec, 23rd May, 1982. . 


CONSOLIDATED BALANCE SHEET 
at 29th February, 1932 oe ‘ 
LIABILITIES AND CAPITAL - 


Season 193f-32...... 518,342.38. 
: % DUE ist. FEBRUARY, 1943: 
. Author.: $25,000,000.00 


Leas: ‘Redeemed 


ee eaten 


Marketable Securities... $ 1,173,926.38 
Market Value at 29th 
General Deprecia 3 $ 8,853,193 
tion...» 
3,555,306.15 


$ 5,230,926.95 


ee eeeeeeeeeeee 


LESS: 
Capital Surplus arisi 
fren Prodee fron hat 


vestments realized at 
28th February, 1931.. 2,671,465.97 


“ ba GES alee Etc.... 
overa -— 
ADVANCES INVEST- 
MENT COMP. 
SHAREHOLDER: 


FUND 
CASH IN HANDS OF TRUSTEE 
BONDHOLDERS 


hee eee ereseeees 


PROFIT AND LOSS ACCOUNT...... 175 


$75,788,307.9 | 


CONTINGENT LIABILITIES, COMMITMENTS 
AND GUARANTEES: 
Contingent Liability in respect of Bills under 
c Discount. . tee ee eres: Wanda besos ie eek Wiew 
‘commitment agreement to 
500.58 square miles of Timber Limits and 
in connection with subscription for shares of 
print Bond & Share Company..... 


Guarantee under lease to provide Price Realty Com- 
pany, Limited, with net profite su t to pay 
annual interest and sinking fund on its Bond Iseve 
expiring lat May, 1946. 


£2,875-16° |S 

urchase x 
ation had 
ews- 


Approved on behalf of the Board: 


JOHN H. PRICE, Director. : 
J. LEONARD APEDAILE, Director. 


AUDITOR'S REPORT. 

We have examined the books and accounts of Price Brothers & Company, Limited for the year 
Price Brothers Sales eaporenion for the fourteen months ended that date, ond in accordance with the 
t 


h h beained all rhe infor \ d 1 h red. oF 
oy The Lavengation has on sendieiein os tamanall is ofticisle of the Company. Paper and Lumber on Hand have been valued a 


The Invenrories have been certified to us b seopacsibis , 
the lower of cost or estimated market values and the Raw Materials (Logs) Stores and Supplies have been written down to current ¥ 


as estimated by the management. , 
From time to time during the year, advances were made to Quebec Investment Company, Limited—a Shareholder. in an 


amount of $1,438,500.00, the balance outstanding in respect of such advances as at 29th February, 1932, being $1,273,500.00, which does mot | 

include interest accraed since lat October, 1931. These advances are unsecu and, we are advi are still outstanding. YF 

The amount of $795,658.10 shown as receivable from the Newsprint lastitute of Canada, together with other amounts not taken credit « 

for in the attached Balance Sheet is the subject of a Court action. ss 

he Capital Surplus of $2,671,465.97 existing at 28th February, 1931, arising from profits realized on investments sold to that date aod : 

credited thereto, has been utilized in writing down the book value of the Investments. com 
3 ame of 000.00 has been set aside during the year as a provision for Depreciation of Fixed Assets, instead of the usual provisio® 
a 000,000. ib 


Subiect to the foregoing, we further report that, in our opinion, the above Balance Sheet is properly drawn up se as to exhibic a true 
and correct view of the stare of che Company's afairs at 29th ebenaryy Bie according to the best o 


gives to us, and as shown by the books of Price Brothers & Company, imiacd Ste LOmtON +a eer oon 
t . ered Accountants, a 
Auditors. 


, GEORGE A, TOUCHE & CO. i 
Dated at Montreal, 20th May, 1932. ® 


ded 29th February, 1932, sandal) 
bec Companies’ Act, we / 


PROFIT AND LOSS ACCOUNT 


for the Year ended 29th February, 1932 
By Surplus at 28th February, 1931........ $2,802,419.84 
* Net Profit from all sources: 


“ Special write down of inventories to cur- 
rent values at 29th February, 1932, as 
estimated by the management 

' “ Balance—Surplus per Balance Sheet. ... 


184,249.59 
$985161.71 
Less: 


Loss from tions, leas 
income Invest- 
ments... 


583,769.24 aa 
—— Ss 01,392.47 | 


$3,203,812.32 $3,203,812.31 
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_ Bankers and Creditors Alert 
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Bankers want to know what the| that may 
Speets specifically assigned to them) the appr 
+, Siven to them as security are Dou 

and are likely to produce.| In the ¢ 
_ want to know what is tangible x 
"e capital position and how] some indi 
t the expectation of their| to how th 
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#lso what financing will be| pany or 
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through the next period of its| inal a figu 
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and in addition what the 
are for some return on their 
investments. 
I these points are of major im- 
hce to investors, and the man- 
ement of a company and its audi- 
= cannot be too careful in pre- 
the facts in such a way that 
ar as possible, at any rate, the 
Meipal questions can be answered. 
% 8iso important, from the point 
“Wew of the company’s —- 
Lae Bs to bankers and creditors, thet 
+ 184,249.59 | me tacts be presented in their true 


$985,161.71 ers and Creditors Alert 
; mkers want to know what the 
oe Specifically assigned to them 
cesee 583,780.24 


Wall the thin, gs 
‘preferred shareholders should 


$2,802,419.84 


ft £ on . 9 Shc norNeny are 

oi and are likely to produce. 

401,392.47 | Pitty want to know what ts the 

“Seeing capital position and how 

$9.208,81298 % is the expectation of their 

gems being repaid. They want to 

mw also what financing will be 

ry in order to carry the com- 

¥ through the next period of its 
ities, 


ders, » oF 
atid whether or not the com- 


ful value, depending as it does upon 


the ability of the com to earn 
profits. er in le assets in- 
clude discount on debentures and 
other similar items, and in .some 
cases deferred advertising. Such 
items should be separa peners 
and sufficient information given 
to enable the reader, to determine 
what they consist of and what their 
likely value is. As a rule, very little 
value should be attached to items of 
this sort, and it is practice to 
write them off as quickly as possible. 
_ The average reader is confused 
in consid the various kinds of 
reserves, such as reserves against 
depreciation of fixed assets, a on 

e 


com-| Probable or possible losses 


collection of. accounts receivable, 
against inventory values or possible 
ee off ia pacts, reserves created 
out of the writing-up of fixed assets, 
special reserves of different kinds 
and in some cases reserves for equal- 
ization of profits or. dividends. 
Should Give Surplus Account 
Major Nash feels that some re- 


e| serve items should in the best prac- 


liabilities ‘should be 
Major Nash rather favors 
first among the assets those 
easily 


sue 


55 


-| has been built up by indicating 


erves Manitoba ..... 


to receivables, 
written down or is any re- 


Ignore Fixed Assets 
preparation of balance sheets 
for banks, Major Nash has found 
ce that bankers are very 
concerned about the fixed as- 
sets of a business; what they chiefly 
want to know is the real value of 
the liquid assets, cash receivables 
and inventories, the amount to be 
ne creditors, when the payments 
to be met, and the company’s 
ble to retire its loans, together-with 

a re oans, Ww 
estimate of the company’s prob- 
progress in the course of the 
following six or twelve — this 
latter for the purpose of determin- 
ing whether or not the liquid posi- 
tion is likely to be improved and the 

loan reduced. 

Accountants in. such balance 
sheets usually describe in consider- 
able detail the liquid assets and 

i bable ne — 
partic iving the condition 
and collectibility of the accounts re- 
ceivable and the condition and prob- 
able value in trade of the company’s 
inventories. The bankers frequent- 
ly also ire other information of 
a special kind, such as a review of 
the profits over a period of years, a 
comparative statement of the ex- 


‘| penses of the company for some 


past so as to in a position 


prove judge whether extravagance has 
cre t n, 


and other like information, 
which will allow them to judge of 
the efficiency of the company’s man- 
agement. 
Book or Appraised Values 
It is usually, says Major Nash, a 
matter beyond the scope of a com- 
pany’s auditor to attempt to place 
@ value upon the fixed assets of a 
company. He should see that the 
assets are properly described and 
indicate in what manner valuations 
are arrived at, whether at cost, or at 
appraised value or at depreciated 
value. In recent years many larger 
companies have had appraisals made 
of their fixed assets which have sub- 
stantially increased the book values 
of the buildings and plant. Where 
such an appraisal has been made, 
the fact should be clearly stated in 
the balance sheet so that the invest- 
or may have an_ opportunity of 
knowing this fact for himself. The 
date of the appraisal should be given 
and whether it has been made by a 
recognized and reputable appraisal 
company, and whether the assets 
are shown at depreciated appraisal 
values or appraisal values. The 
statement should indicate also what 
use has been made of any surplus 
that may have arisen as a result of 
the appraisal. 
Doubtful of Intangibles _ 
In the case of an asset of an in- 
tangible nature, such as goodwill, 
some indication should be given as 
to how the asset has been created, 
whether through sale to a new com- 
pany or otherwise. Most sound 
companies carry gooey at as — 
inal a figure as possible, since it is 
always considered an asset of doubt- 


tice be shown separately, altho 

it is permissible to deduct receiv- 
able reserves and inventory reserves 
from their respective assets so long 
as in the presentation of the balance 
sheet these assets were stated as 
being after deduction of reserves. A 
company carrying hidden reserves 


. | to any substantial amount is not pre- 


senting a balance sheet that dis- 
closes all the facts and which can 
therefore be readily 

The capital structure should be 
given and the issued capital divided 
as between preferred shares, giv- 
ing the par value thereof and the 
number of shares issued, and the 
number of common shares and their 
stated value. 

A surplus account should accom- 
pany the presentation of every bal- 
ance sheet end it should show the 
manner in which the surplus a 
surplus at the commencement of the 
te eg nyt wes ogg 

the year, the items deducted 
from surplus, such as dividends, and 
the balance at the end of the year. 


National Service Loan 
We would like to secure some infor- 
mation with regard to the subserip- 
Have to the Nesenel rvice Loan. 
ave you any figures: shi 
these subscriptions are made up; that 
is, amounts subscribed hy individuals 
— ae -the of th 


to. $141,663,000. 
} f “subscriptions 
by provinces was as follows: 
Nova Scotle sve-sseas..-S/446:00 
ova 2G 4420s - « Oy 
New Brunswick ...+... _ 5,245,000 
Quebec Crreteceogoog” 
Ontario eererewerete™e 


sereee 


Saskatchewan, ......- 
Alberta eee see eeene 5,465, 
British Columbia .... 11,124,000 
We have not able to secure 
ony official figures which would 
indicate the amount of the loan 
subscribed by institutions and 
corporations and the amount sub- 
scribed by private investors. 


Mont. Insurance Exchange 
What is your opinion of the 6% 
er cent first mortg bonds of 
ontreal Insurance Exchange Build- 
@ Montreal, Insurance Ex- 
change Building is at present ‘in 
difficulty due to the fact that 
while earnings of the company are 
more than sufficient to meet inter- 
est charges on the 6% per cent 
serial gold bonds there is not 
enough funds on hand to meet 
serial installments. coming, due.. It 
has been proposed to bondholders 
that all taxes would be brought up 
to date and the net income of the 
property.would be paid over to the 
fiscal agent to be applied first to 
semi-annual interest charges and 
second. toward retirement of 
as of the bonds maturing 
annually.. The original issue was 
of $2,200,000 and this has been 
reduced to $1,600,500. The serial 
installment due January 15, 1982 
amounted to $116,500 and was not 
paid although interest was paid on 
that date. - 
As is the case with most real 
estate bonds at the present time 
the issue lacks marketability. 


Commonwealth International 


I am a holder of Federated Capital 
Corp. preferred and am naturally in- 
terested in a recent offer to exchange 
my Federated stock on the basis of 
one share of Federated for four shares 
of Commonwealth International Corp. 
class “A” which will pay 20 cents per 
share. 

Who is the latter company, or 
rather who composes the directorate 
of Commonwealth, and how is it ex- 
pected to pay 20 cents per share in 
these lean days? Can you tell me how 
I am to know that by exchanging my 
Federated preferred for Common- 
wealth class “A” that I am not “jump- 
ing from the frying pan into the fire.” 

Commonwealth International, 
Corp. has been formed by Williams 
Partridge & Angus, Ltd., in con- 
junction with Eastern Securities, 
with an authorized capitalization 

f 200,000 Class A and 1,000 Class 
® no par value shares. The Class 
A shares are being offered to 
holders of stock in Federated 
Capital Corporation, Reliance 
International Inc. and unit holders 
of Oil Shares Inc. on an exchange 
basis. ; 

The theory is that by pooling the 
interests of small shareholders in 
the hands of Commonwealth Inter- 
national Corp. the latter company 
will be able to negotiate with these 
investment trusts in the United 
States and secure a better price 
for the shares than the present 
market. The proceeds of such 
negotiations would be reinvested 
by Commonwealth International 
Corp. and dividends would be paid 
from these investments. The 
A shares are preferred as to assets 
in event of liquidation and to an 
annual dividend of 20 cents per 
share. If any further dividend 
distribution is made Class A shares 
would receive 60 per cent of such 


+ 


THE FINAN 


dope cent and the Class B shares 
We have not as yet able to 
secure full aetalls teh en 

Commonwealth Internati Corp. 
and we believe that before making 
an exchange for es of this 


t 
should be fully 
all provisions of 


Dividend Policies 
I have heard that. certain Canadian 
companies allow shareholders the 
right to be paid in Canadian, United 


States or. English funds. I hold the" 


referred shares of Goodyear Tire & 

ubber Co. of Canada, Canada Cement 
Co, and Southern Canada Power. Do 
these companies pay dividends in 
U. 8. funds? 

Goodyear Tire & Rubber Co, of 
Canada is ae to pay pre- 
ferred dividend in the currency of 
the country in which the share- 
holder is .a bona-fide resident 
providi the premium on ex- 
change does not exceed five per 
cent, With the current rate of 
exc higher thans5 per cent 
on U. funds the policy of the 
company has been to pay preferred 
dividends in Canadian funds and 
add an additional five per cent in 
the case of shareholders resident 
in the United States. 

Dividend on the 6% per cent pre- 
ferred stock of Canada Cement Co. 
is payable by cheque in Canadian 
funds in ontreal or Toronto. 
Southern Canada Power pays 
Canadian funds only on its pre- 
ferred stock. 


Beatty Bros.; Montreal 
ower 

It has occurred tf me that it would 
be safer for me to sell ten shares of 
Beatty Bros. first preferred stock 
which I now hold and buy either stock 
or debentures of Montreal Power. 
What is the financial position of 
Beatty Bros. and ¢an the company con- 
tinue under present conditions? What 
is the capitalization of Montreal 
Light, Heat and Power Consolidated? 

eatty Bros. Ltd. manufactures 

a diversity of lines, sales of which 
have generally been affected by 
current conditions. Earnings from 
operations in the year*ended Aug- 
ust 31, 1931, were down to $131,881 
from $693,649 the previous year 
but first preferred dividends 
amounting to $75,000 were earned 
with some ‘margin. Ea 
amounted to $8.22 per share. e 
company has reduced operatin 
expenses and has discontinued divi- 
dends on the class A and class B 
common shares. At August 31, 
1931, the company had working 
capital of $4,671,939 but current 
assets amounting to $5,343,559 
were chiefly composed of accounts 
receivable and inventories, both of 
which were lower than in the pre- 
vious year. Cash is shown at 
$36,160 while chief item among 
current liabilities was a bank loan 
of $477,500. This had been reduced 
from $708,100 in the previous year. 
The company has no funded debt 
and the first preferred dividends 
are a first ¢ on earnings 
after bank interest, taxes, depre- 
ciation and other charges. 
« Montreal Light, Heat & Power 
Consolidated has outstanding $33,- 
777,000 of first ae and 
collateral trust sinking fund gold 
bonds produced in two series and 
this funded debt is followed by 
4,492,042 shares of no par value 
common stock. The company oper- 
ates a public a. system supply- 
ing . electric 


and surrounding municipalities. It 
has total power resources of 685,- 
425 h.p. and through joint owner- 


000 | ship with Shawinigan Water & 


Power Co. of United Securities, 
Ltd., controls Montreal Tramways 
Co., Canadian Light & Power 
and other subsidiaries. Dividends 
on common have been paid regu- 
latly since 1916 when the company 
was formed while the history of 
constituent companies extends 
back many years prior to that date. 
The fiscal year of the company 
ends December 31, 1931, and both 
gross and net earnings have 
shown increases in each of the past 
five years. During 1931, the com- 
pany earned $2.17 per share on its 
common stock and pays $1.50. 
Interest charges on funded debt 
have always been*met by very 
substantial margin. 

Montreal Light, Heat & Power 5 
per cent bonds due 1951 are cur- 
rently quoted to yield around 4.85 
per cent and the common stock is 


= 
Meet them 
here! 


Pian to meet your friends 
in Chicago this summer at 
THe DrakE—a hotel famed 
for its food and service. 
You i revel, 0, Oe 
sparkling expanse ue 
Lake Michigan with its 
ever-shifting scenes and re- 
freshing breezes. Yet here 
you are within a few min- 
utes’ interesting walk down 
a beautiful evard to the 
heart of the theatre and 
business district of Chicago. 

Rates as low as four dol- 

-lars a day single room with 
bath; six double. Under the 
Blackstone management 
known the world over. 
on Special Discount offered 
on extended Summer visits. . 
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are not.sub- 

fluctuati as 


PO 


see. <6: Se: aoe 


ations 
hose of an industrial enterprise | my 


such as Beatty Bros. 
Montreal Power also has author- 
issue of ,000 


cent con ' 
dated July 1, 1 

; seve 
will be offered ‘to subsctibers for 
stock taken under the customer- 
ownership plan. 


Canadian Western Natural 
Gas 


I hold some 6 per cent preferred 
stock of Canadian Western Natural 
Gas, Light, Heat and Power Co. Some 
brokerage firms have been writing 
me requesting me to trade it for Do- 
minion Gas and Electric Company 
First Lien and Collateral Gold Bonds 
6% per cent series due July 1, 1945. 
I would be pleased if you would ad- 
vise me which is the stronger or if 
it would be advisable for me to trade. 

Gas sales in 1931 of the Can- 
adian Western Natural Gas, Light, 
Heat and Power Company a 
decrease of 6.38 per t: but net 
earnings were higher use of 
lower expenses. In 1980, $17.13 a 
share was earned on the 6% cumu- 
lative participating eference 
stock of $100 no par value and in 
1931 $15.13, the lower rate being 
due to increased write-off to depre- 
ciation and‘bad debts and a further 
reserve of $178,073 for taxes. This 
earning, large as it was, was the 
lowest which the company had 
made since 1924, or in other words, 
since the preference stock was 
first issued. In that year, prefer- 
ence earnings to December 31, 
1925, amounted to $132.21 a sha‘ 
and $6 a share was paid and th 
kept decreasing until $17.13 are 
was earned in 1930, and Pe in 
1931 while $6.50 was paid. There 

: = aoe 
year by year in 6 e 
funded debt has been ced 
steadily but there is.a deficit as to 
working capital. This is not a 
matter of great importance in the 
case of a company where income is 
coming in from day to day. Gas 
sales have been ris continually 
throughout the company’s history. 
So far in 1932 they exceed the 1931 
totals. 

Dominion Gas and Electric Co., 
controlled by American Common- 
wealth Power Corp., through sub- 
sidiaries serves communities in 
Western Canada. In 1980, its bond 


was during this peri 


Peruvian government. 


Nickel; Imperial Oil 

This etock I bought at the high of 
1929 and have been averaging it down 
until it stands me now as follows: 

400 shares of Nickel at 44. 

400 shares Imperial Oil at 18. 

300 shares Brazilian at 25. 

I feel somewhat timid of Nickel. 
Would you advise switching my 
Nickel into Imperial Oil? I would be 
glad of your opinion as a whole, I 
am holding all the stock outright. 

Your holdi of Nickel, Impe- 
rial Oil, Brazilian, have distinct 
possibilities for the future. Though 
_ ae paid —_ 
than present prevail, you 
chosen in these three 
panies with strong fi ial po 
tions, companies which are leaders 
in their respective . lines, and 
companies which may profit mate- 
ria when business once more 
gets active. One cannot say how 
quickly this will occur, 

Nickel’s position has been made 

quite eee the 


of co the 
for nickel. 


interest and loan interest were B 


pariee 2.25 aoe ae capital 
was adequate and prospects appear 
excellent in a wend of Sane 


recovery. Its accounts for we last two 


however, are consolidated 

om of American en 
ower Corp. now operating under 

a receivership. No authoritative 

statement as to the possible effect 

on various securities of Dominion 

Gas has yet been 


International Pete 
Your article of April 16, “Over- 
loaded with oils,” was very interest- 
jog to me, as I have a lot of oil stock 
left to me by my late husband and 
bought outright, the most apm 
being Imperial Oil, of which I hav 


ight and power]. 
000 | requirements of Greater Montreal 


tho gh down somewhat, ample 

u 80 

to take care of dividends if the 
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situation 
of funds 
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ADDRESSOGRAPH-MULTIGRAPH OF CANADA 
CANADIAN FACTORY, TORONTO , 


F you had to continue wasteful, unprofitable 
methods in your administrative, sales and produc- 


tion departments, you 
—‘WHO SAID WE MU 


ight well indignantly ask 


Immediate and future efficiency and profits are endan- 
gered, when minor officials are misguidedly closing 
their minds to modern equipment that can, save and 
make much more money than it costs. 


Obsolete, inefficient methods may not be obvious in 
your business. Chief executives are too busy-to ferret 
them out. That’s why money-making and moneye 
saving suggestions, from a reliable outside source, 
should be welcomed by business owners, government 


officials and Boards of Directors. 


A complete survey of every division of your organiza- 
tion made by a trained Addressograph-Multigraph 
analyst, may reveal many costly profit leaks which 
can and should be stopped, Without obligation you 
will receive helpful facts by writing or telephoning 


our nearest office. 


Letter and Statement Folding Machines, Office Dupliceting and Printing 
Multigraphs, Name and Deta-Writing Ribbon-Print Addressographs 


LIMITED: 


Canada-Wide Service Offices: HALIFAX QUEBEC MONTREAL OTTAWA TORONTO HAMILTON WIDUPEG VANGOLVER 
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d stock dividend July ‘1, ent re 
ic. and 4% stock dividend Jane 1, 1 
ref. July 1, passed. Last paid $1 Apr. 
1, deferred, Last paid 13% Mar. 1, 1982 


pref., 10e. July i. Reduced from 68¢ 


r 15. Reduced from 8% to 7% per annum. 
June 27. Reduced from $1 to 50c. pet 


‘une 15. 


20. 

of 1% June, 30. 
ik, $1 July 2. 

} 1% July 2. 
July 1. 
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(Premium): 
% % 
14 1-82 
18 5-8 1-82 
18 3-4 1-32 
. 13 8-8 1-82 
1-2 13 1-4 1-16 
15-16 183-8 3-64 
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s:|gented, in the aggrogat 


Numerous Changes 
Holding Com- 


. pany 
From Our Own Corresponden 
MONTREAL Consplidsted in- 
come int Sa aper 
and Forse Sot 1931 bane 
amount available for distribution 
on its capital. stock of $618,239. This 
compares with $4,206,525 in the pre- 


n 


price levels repre- 
a luce 
gross rev- 


carats of operations. “Sure 
nt. of operations. Earn- 
from the r properties also 
showed a decline from the reced- 
year. The aggregate Toes in 
revenue Was, however, offset to a 


large extent by economies, chiefly 
in paper mill operations. 


. Business Volume Holds 
The fiscal volume of business done 
by International Paper and Power 

; bsidiary companies in 
was about the same as in 1930. 
Power production for all properties 
iris iat assume cartes 
. J as ’ , ~ 
000 kw.h. in 1980, an increase of 
142,689,000 kw.h. Total production 
of paper and pulp last year was 1,- 
490,240 tons. as against 1,494,127 

tons in thé previous year. 

Although the decline in tonnage 
produced was slight, it represented 
a lower rate of opera- 

tion of the total mill capacity 


able, as during 1931, the com 
-subsidiaries to 


b 
e ue, including o 
SE aa 

As .be ‘noted in the following 
¢ profit loss. ac 

for the two rs, the 

= availab Boe d es 
on International Paper and Power 
Co.'s capital sack amounted to 


Sane Mar tana 

icit ? G246518" in 1980, and 
oe in 

roughly $1,000,000 .in 1981, though 

the noon fi represents 


6 per cent. preferred stock: 

ae 1981 1980 
scsee 147,695,228 153,964,383 
107,475,891 112,688,585 


40,219,887 41,275,748 
411,778 


Gross sales .. 
Less expenses ..+.+ 


Total revenue ereece 
Add exchange ..... 


eetece 


41,275,748 
16,884,758 
8,489,148 
1,028,558 


954 | Prev: 


8,496,518 


12,976,212 16,472,725 


Carried forward .. 11,961,886 
The. consolidated general balance 
3 ane aoe and 
Power and subsidiary companies re- 
flects the changes brought about as a 
result of the transfer of water aon 
properties from Imternationsal Paper 
Co. and its subsidiaries to subsid- 


‘iaries of International Hydro-Electric 
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System. The transfer of these proper- 
ties took place on March 16, 1932, but 
becamé effective as at December 31, 


1931. ; 
Assets Near $900, 
‘Balance sheet — basa % 
$898,588,081, as against $820. a 
of 1930" The principal gain 
was made in plant and properties 
which show an increase in value 
from $632,100,000 to $780,839,000. The 
value of woodlands has been reduced 
about $4,000,000 to $34,662,000. 
* Holdings of stocks, bonds and other 
securities of the company and its sub- 
sidiaries are shown on the balance 
sheet at $2,520,000, or about $900,000 
less than reported in the 1930 state 
ment. Other securities, investments 
and loans have declined from $35,225,- 
000 to $27 4 
Current assets ere shown on the 
books at $78,916,000 as against cur- 
rent liabilities of $51,080,000, leaving 
a net working capital of approximate- 
Ty $23,000,000. 
Deferred assets and expenses are 
carried on the balance sheet at $28,- 


900,337. 

- Funded Debt Higher ; 

Funded debt of the company and its 
subsidiaries shows an increase during 
the year from $381,673,000 to $357,- 
767,000. 
Financing Plan Delayed 
* In his report to the shareholders, 
Archibald Graustein, ' president, 
had the following to say in pert 

“Further financing by New England 
Power Association is. in contempla- 
tion, with a view to providing at an 
early date not only for its remaining 
bank debt, but also for the maturity 
om December 1, 193%, of its two-year 
notes, which are outstanding in the 
amount of $20,000,000. 

“Except for this maturity and for 
the North Boston Lighting Properties 
notes mentioned above, none of the 
subsidiaries of International Paper 
and Power Company have any major 
maturities until 1941, 

Bank Debt $20,710,000 

“The bank debt of International 
Paper Company and its subsidiaries 
as of December 81, 1931, adjusted as 
shown on the accompanying consoli- 
dated balance sheet, amounted to $20,- 
710,625. s 

“Prelinimary consolidated qoreiaes 
figures for the first quarter.of 192 
indicate a loss, after interest and 
depreciation, of about $400,000. Higher 
earnings of International Hydro- 
Electric...System, occasioned largely 
by better water conditions, were more 
than offset by the decline in volume 
and prices in the business of Inter- 
national Paper Company end its eub- 


Newsprint Institute 
Joins Majority 
Prem Oar Own Correspondent 
MONTREAL.—Efforts of 

a national or international 

haracter to 


ly met with failure. 

The latest venture to go by 
the board is the 

Institute of Canada, an or- 

ganization formed by the 

Canadian newsprint 

stabilize market 


tion of new business on a 
rata basis. on 
was characterized as a price 
aa tict ae cae Wa tas 

not ‘loag 0 e@ 
United States Federal rade 
Commission. 

With the exce of Can- 
adian International Paper 
and one or two other pro- 
ducers, virtually all of the 
newsprint man in 

Canada were mem- 
bers of this association. 


Shell 
build a refinery in Montreal 
refine cost of which 


Fring ¢ 


the investment 
ndustry on the island 
000,000. 


on this t 
to about 


New Industries 
and Plant Extensions 


Co. of Canada, 


of i 


e 
it is esti- 


Parker Fountain Pen Co., Ltd., have 
recently acquired new premises at the 
corner of University Avenué and 
Pearl Street in 


m ng 
products will 


Toronto, 


Complete 


of the me oy 
e 


be carried on in 


new building which has 50 per cent 
more floor space than their present 


. plan a lange 


Week’s Canadian Quotations—Continued 
Active Unlisted Bonds 


Furnished by A. J. Pattison Jr. & Co. Limited 


Investment 
May 31, 1983 


Industrial Bonds: 
Abitibi P. & *. ae ee 
Alta. Pac. Grain 6% 1946 


Canada Bread 
Canada Cement 


Can, 
Gan. 
Can. 
Can. 


6 
Cenners 6 eho 


Vickers 


bat 
1941 


Profits Equal $1.10 a Share | Goctyesr Cotton 6.1 


Against $2.04 Last 
. Year 


MON 
Eastern Dairies 


of Canada 6% 
Coal 


6 eeeeeeeeeeeeee eeree 'e 

+ 6% 1949 co .ccecceees soceeccesceees 59.00 64, 

1940 eeeeeeee See ee eeeeeeeaeeee 99.00 103.00 
35.00 


BOT .covconsanessevenseuses 
usvesecesncesenstoteeics SRAD 


eeeee SOCCER HREOC eee eee 


addition to tae otee in Vancouver, 
B.C. A frame b on @ concrete 
base will be erected. 

a SS SE ee oe Zeoemte, 
as completed arrangeme ereby 
it will re the products of 
the Automatic Burmer Corp. of Chi- 
cago for the Canadian 


Quinte & Trent Power 
Meeting Postponed 


From Our Own Correspondent 

REAL.—The meeting of bond- 
ho of Quinte and Trent V&lley 
Power Co of Canadian 
Paperboard Co., which had been called 
for May 28, 1 has been adjourned 
until June 21. At this meeting, it is 
stated, bondholders present and i 
resent by y prexion, whatever their 
number, 1 form @ quorum and 
shall have power by a majority con- 
sisting of not less than three fourths 
of the persons voting. 

Bondholders will consider a pro- 
posal to waive interest payable and 
deferred during the period of 2 
months from and including July 1, 
1982, to July 1, 1934, when interest 


Toronto 


aed 


eeeeee 


9 
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1045 chdndidan neues ee 


1947 Cereeteeeee 


eeeeee 


eeeeeeeeeree 


ceosees 88.00 
veeceee 88.00 


eeeeeee 


5/48 
the Western Grain 6% 1949 SCC ROPERS ECR EP ECO eee 65.00 


comparison ~ of 
‘figures for the last 
1081-88 - 1990-81 


438,370 
180,000 


200,000 


156,379 
10,483 


Balanee ere eeeeeeeeee 444,926 
Pid, Givid. ..ceasssse 294,000 204,000 


Balance +seeee eceeece 


801,689 
*199,247 
Stereeeesee@ 


Bond ex. eeeeesereese 


Male sescocenete 


Secnting, $19,247 
accrued on U. 8. 
Working 


premium paid and 
for bond interest. 


679,456 


Working capital . 641,745. 613,788 
Re to ders 

In his remarks to shareholders, W. 
R. Aird, president of the company, 
said in part: 

“The current position of your com- 
pany has been well maintained. Dur- 
ng the year a large number of the 
employees took advantage of an offer 
to purchase shares of the common 
stock of the company, and the balance 
due on these shares, as shown in the 
balance sheet, is ae in monthly 
instalments ending in December, 
1982. The experience of your com- 
pany with regard to the collection of 
a@ceounts receivable has been very 
satisfactory, and your directors con- 
sider the reserve ample to meet any 
normal Josses which may oécur. In- 
ventories of products and eupplies are 
recorded in the balance s at 
$142,188, as compared with $171,129 
at the end of the previous year. 


P. T. Legare Co. Passes 
Preferred Dividend 


os. es are Co. has omitted pay- 
ment of the quarterly dividend due 
June 1 on the 7 per cent preferred 
stock of which there are 6,164 shares 
of no par value outstanding. In the 
year ended December 31, 1931, pre- 
ferred shares earned $7.51 in con- 
trast to $20.24 the previous year and 
$40.44 per share in 1929. Preferred 
dividends have been paid regularly 
since initial payment on December 1, 
1927. 

At December 31, 1931, the current 
assets of the company exce eur- 
rent liabilities by 3.54 to 1 but cur- 
rent assets of $4,648,035 were chiefly 
in accounts and bills receivable and 
inventories. No bank loans were 
shown at that time. The company 
has $993,100 of 6 per cent first mort- 
gage bonds and $700,000 of 6 per 
cent debentures outstanding. 


sidiaries. Volume of business is still 
receding. 

“The properties of the company are 
proving their efficiency. Costs are 
beipg Jowered, The products of the 
pulp and paper mills are being in- 
rok rapa 4 established in the good- 
will of their customers. The power 
subsidiaries are well equipped to 
render a high-grade service, are being 
operated economically, and enjoy the 
esteem of the public they serve. 

“Through economies and savings in 
operation—chiefly in production costs 
—International Paper Co. and its sub- 
sidiaries saved between $6,000,000 and 
$7,000,000 in 1931 over their 1930 basis 
of costs. The increase in efficiency 
which underlay this result is still 
being extended, and constantly low- 
ered costs are being reached. An in- 
tensive effort to achieve further econ- 
omies is under way.” ~ 
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~ *Bince trading epened March 3, 1981. 


1, 1981, to J 1, 1982. A 
extension of this waiver is sought a 
the forthcoming meeting. 


Curtiss-Reid Sells 
to Montreal Aircraft 


From Our Own Correspondent 

MO — Shareholders of 
Curtise-Reid ome Co, have ap- 
proved a plan whereby their 
will be sold to a san ‘even ay to be 
known as Montreal s- 
tries, Ltd. The issued capital of the 
new organization will comprise 52,500 
shares of no par value common stock. 
In the reorganization there will be 
© ee pari ae, of “ 

ting structure. en 

there is outstanding $1,500,000 of pre- 
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l Y REPOR PORT Demand ‘For Excise Stamps 


“YE OLDE DAYS” On U.S. Cheques Not Legal 
“Ourrency Assays Incepted 


rrent Events in Banking World 


‘Canadian banks are not acting 
within the terms of the Special War 
Revenue Act when they insist on 

excise stamps on c 

wn on United States banks and 
ted to them for collection or 
Seposit, according to Hon. Sir Allen 
Aylesworth, in the course of a de- 
bate in the Canadian Senate on 


May 25. 
Sir Allen pointed out that all the; bank 


banks had been ordered by the De- 
partment of Finance to exact Can- 
ooae ie stam Eure sess 

ta ues, in accord- 
ance with this order they had been 


4 doing so. He then went on to prove 


his point that this charge was out- 
side the rovisions of the Bank Aet, 
his g of that document being 
as follows. 
. Clause Defined 

“Paragraph ‘b’ of the proposed 
section 44 of the Special War Rev- 
enue Act provides that no psrson 
shall present to a bank for payment 
a cheque without a stamp upon it. 
What does the word ‘cheque’ mean 


officers of the Mint, were coined at 
the said Mint from the first day of 
January to the thirty-first day of 
December, one thousand nine hundred 
a thirty-one, both ours ineluded. 
c. E. Campbell, Comptroller of Cur- 
as representative of the Depart- 

rpg of Finance, was present at the 


“We mneniee = coins in 
each t ce o us corre- 
sponded as to! number and denomina- 
tion. with. the endorsement on that 

et and with the account prepared 
y the officers of the Mint. 


heques | fin 


there? When you go to the defin- 
ition in the immediately preceding 
clause, you find that a cheque is de- 
ed as being ‘any order drawn up- 
on or addressed to a bank.’ Then, 
if you refer back to find what the 
word ‘bank’ means, you will find 
that. under this statute it is a bank 
to which the provisions of the Bank 
Act apply, namely, a Canadian 


Asked by Sir Allen to bring this 
matter to the attention of the Min- 
ister of National Revenue and see 
to it that these instructions to the 
banks are cancelled, the Rt. Hon. 
Mr. Meighen stated that he could 
see no flaw in the reasoning as put 
before the house, and that he would 
bring the argument to the attention 
of the Minister of National Rev- 
enue. Continuing, Mr. Meighen 
said: “I feel, though, that when 
the law comes to be revised it 
should be amended so as to include 
American cheques when they are 
procenses for payment to Canadian 
s.”’ 


Beaubien Elected to Board 


of Banque Nationale 
From Our Own Correspondent 
MONTREAL.—Senator Charles P. 
Beaubien, K.C., hasbeen elected to 
the board of direetorS of the Banque 
Canadienne Nationale. Senator Beau- 
bien is also a director of the British 
American Oil Co Atlantic Su 
fineries, Canadian Car and Foundry 
Co., Dominion Coal and. other com- 
panies. 


r Re- 


THE FINANCIAL POST 


’ Imperial Bank of Canada announces 
the following: staff changés: 

W. H. GREEN, formerly nee 
Runnymede. & Annette branch; To- 
ronto, has been appointed manager at 
78 Church St., Toronto. . 

W. x. CUSLER, formerly manager, 
West Toronto branch, has been ap- 
ae acting manager, Runnymede 

Annette branch, Toronto. | 

J. ANDERSON, formerly account- 
ant, King & York branch, Toronto, has 
been appointed acting manager, West 
Toronto branch. 

N. M.. PLANT, accountant, Kirk- 
land Lake, Ontario, has been appoint- 
ed accountant, Timmins, Ont. 

W. A. McTAVISH, accountant, Tim- 
mins, Ont., has been appointed ac- 
countant, Kirkland Lake, Ont. 

H. L. SWANSON, formerly attached 
to Winnipeg branch, has been ap- 

inted acting accountant at Brandon, 

an. 

J. W. ROBERTSON, formerly man- 
ager of the Canadian Bank of Com- 
merce at Olds, has been appointed 
manager at East Calgary branch. 

W. H. FOWLER, formerly manager 
of the Bank of Montreal branch at 
Ayr, Ont., has been appointed mana- 
ger at Drumbo, Ont., branch. 

C. W. COLES, formerly teller at 
the Bank of Montreal, Chesley, Ont., 
was fatally injured in a motor acci- 
dent on May 19. ‘ 

KENNETH D. SIMPSON, formerly 
manager of the main Windsor, Ont., 
branch of'the Royal Bank has been 
transferred to the supervisor’s .de- 
partment in Toronto. - : 

E. B.. DURHAM, formerly manager 
of the Royal Bank, Walkerville, has 
been appointed manager at the. main 
Windsor, Ont., branch. 

C. J. O'NEILL, formerly in the 
head office of the Royal Bank in 
Montreal has been appointed mana- 
ger of the Walkerville, Ont., branch. 


WOULD RELEASE 
INDIAN PRINCES’ 
GOLD HOARDS 


Tentative Agreement Be- 
tween Britam and India 
to Depreciate Rupee 


Fabulous amounts of gold bul- 
lion stored in India may be re- 
leased for the use of Great Britain 
if the amaowaes at present being 
condu by Sir Samuel Hoare, 
Secretary of State for India, are 
successfully completed. 

Preliminary a, ments have al- 
renty been reached between Brit- 
ish interests and Indian bullion 
merchants who are reported to be 
holding $345,000,000. gold bullion 
for export. The total amount of 
gold that could be released is esti- 
mated at nearly $5,000,000,000. 


Restore Rupees Value 


Sir Samuel Hoare has reported 
that Great Britain has tentatively 
agreed to bring the rupee’s sterling 
value back to 16 pence from the 
present level of 18 pence. This 
revaluation of the rupee would 
make the London —_ of gold 
higher than the Bombay price and 
make it worth while for the Indian 
merchants to sell in the London 
market. . 

In the past six months it is esti- 
mated that nearly $1,125,000,000 in 

old has been purchased from 

dia and while. the hoards of 
princes and merchants have been 
~appee to same extent it is ex- 
pec that this new inducement, 


| Ponsi Rebuked | 


Editor, The Financial Post: 

I hesitate to ask you to use any 
more of your space in publishing my 
reply to “Ponzi” but to my mind quite 
an important point has been brought 
to light in his last letter. m 

Leaving aside the somewhat re 
markable brpathetis that “good busi- 
ness” ‘prohibits a 7 from buying 
himself a lunch out of the proceeds 
of his own business (it would, of 
course, be better business to get a 
friend to buy it for him), your cor- 
respondent states what I .had previ- 
ously surmized, namely, that he does 
net “know the ‘ins and euts’ of book- 
keeping entries.” 


The important point is, I think, that 
it is becoming increasingly evident 
that all business men should have a 
thorough knowledge of.the “ins and 
outs of bookkeeping entries” and this 
applies just as much to the financial 
barons, who “have not time to go into 
the details,” as to the owner of a 
small country store. 

I do not know What “Ponzi” is doing 
now after his last financial disaster, 
but if he would really like to be set 
right on the problem of the dollar tie, 
I shall be delighted to correspond with 
him privately if he applies to you for 


my address. 
E. P, EGERTON. 


————I—_—E_—>— — —  —SSS=== 
Weekly Bank Clearings 
_—$—$<—$—$<$$———— 
Eastern Cities 

May 28, 1981 May 26, 1982 


«8 2,483,941 $ 1,821,809 
2,088,893 $ 1,409,836 
609,7 6 8 


whereby a profit of $3.25 an. ounce | Kingston 


will be realized in the London mar- 


ket, will go far to release a good He 


propertiee of the balance of 
hoarded gold. 


Total Assets of all Branches Eneead --= 1240 
Claims Paid Exceed 
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7 a . 7” 


FOR LDING MONTREA 


The Largest Insurance Organization in the British E 
Established 1848 


NORTHWESTERN MUTUA 
FIRE ASSOCIATION. _ 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA; HAMILTON, ONT 
Writing Fire and Automobile Insurance at Cost 
Assets $4,616,449.70 
' ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 

: BRANCH OFFICES: 

Teronto, Ottawa, Vancouver, Victoria, 
Winnipeg, Montreal, Quebec City, Saint 
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NEWFOUNDLAND 


- 1932 OUTLOOK 


MUCH BETTER 
hope ant rece 

PRICES HIGHER © 
Country Noted for Rapidity 


er and Seller 


DOES NOT FAVOR |: 
SICKNESS BENEFITS {#3322 


Took Six Coins 

”|..“We took six coins from two pac- 

kets of fifty-cent pieces, five coins 
from seven packets of twenty- 
five cent Ricese, and five coins from 
each of en ets of ten cent 
jeces. We weighed each of the said 
Bfty-cent Boows -— sane iee Se 
endent | pieces separately for remedy, an e 
ided.in-|said ten-cent pieces in lots of ‘ten 


Insurance for Bu 
LAPOINTE QUERIES |Irvine Urges 
LEGAL SOUNDNESS| State Control 


dope F as 


~ “On the job” 


to this trial as it ,exeept for one lot of five coins, 
oP vale ae : = 


ih 


et ee 


— 
pig © Ran LE 


an 


Ps SS te 


: weight. ‘These 10- 


2c 2 rr) 


“ Ttherefore, the said metal was 


sam “ 
: ia | comparing them 


| schedule.of the said amended 
one-tho 


>F.remedy, and ascertained that they | 
{were all. within the 


re 

prescribed in. the 
ike fonzrancy, Act, 1910, as amended 
of 11 Geo. V,.c; 9, 1920. We found 
the amount of variation from the 


a |standard of weight specified in the 


said schedule to the said amended 
tt was minus one-hundredth of an 
on the whole of such coins, as 
pared with an allowed variation 

of ten-hundredths of an ounce. 
“We then melted the said silver 
coins, so taken out and weighed, and 
psc patra ~ metal, = 
such samples granules, 
with oe ure one 
-plate produced by the uty 
Minister of Trade and Commerce, so 
@s.to ascertain whether the metal 
vas within the remedy as to fineness 
in the said schedule of the 
ney Act, 1910, as amended by 
Geo. V, ¢. 9, 1920, and 12-13 
— V, e. 17, and we found that 
e 
rd of fineness specified in the aoe 
et 
and that, 
within 


the tre remedy as to fineness. 


i MWe weighed. the residue of the 


uns one - 
it <five cent. 
ee 


grai 
the third 
the | said ten 


| ROYAL BANK» 
|. OF SCOTLAND 


>.) ! 780,1 
5 ful id 92 
Heber Pend aes 
bape ts ee eeerewee q 416,177 


> Generel Maneger 


‘TRADE WITH 
Tedteeet Glee Brintinane 
| the entire World enable it ~ 
Beiih, ‘Colonial oa ‘Foreign 
nking business. a -% 


| LONDON — City Office: 
e |S Bishopagete, & C2 
PS ead Office: 
247 BRANCHES IN: ALL 
a Affiliated Bank: 
Williams Deacon’s Bank Ltd. 


Operating 


as to t. W 
sedine ot ailvag, 
cent i three 


) t the y cent piece 
weighed 181.11 grains, that tlre first 
twenty-five cent piece weighed 89.88 

ns, the second 89.70 grains, and 
90.09 grains, and that the 
ten-cent pieces together 
weighed 359,85 grains, and that, there- 
fore, these coins were all within the 
prescribed remedy for weight. We 
selected for assay three of the said 
ten ten-cent pieces. 

“We then assayed the said coins 
and we found the millesimal fineness 
of the fifty-cent pieces to be 802.2; 
the millesimal fineness of the first 
twenty-five cent piece to be 800.6, the 
caend 799.7,and the third 798.3; the 
milesimal fineness of the first - ten 
sent piece to be 799.4, the second 
801.7, and the third 800.8. We, there- 
fore, found all the said coins to be 
within the prescribed remedy as to 
fineness. 

“Dated at Ottawa, the fourth day 
of May, A.D., one thousand nine hun- 
dred and thirty-two. : 

R. W. BOYLE, 


“(Signed) 
“G. S, WHITBY, 
“W. B. TIMM, 
“Assay Commissioners.” 


New Insurance Institute 
Incorporated in Manitoba 


Canadian Institute of Insurance, 
Winnipeg, was incorporated at the 
last session of the Manitoba Legisla- 
ture although it has been in operation 
for the past.two years. 

Correspondence courses in casualty 
and fire insurance are the main ac- 
tivities, the charter setting forth as 
the objects of the Institute “the pro- 
motion and cultivation among its 
members of knowledge of all matters 
relating to the insurance business.” 


in Quebec, Ontario, Manitoba, Saskatchewan, 
Alberta and British Columbia 


WINDSTORM 
$200,000,000.00 


variation of from the. stand- |: 


in “bulk, and of 
were within the Cc 


' Hon. EB. La 


INSURANCE LAWS 


Prophesies Downfall. of 

New Federal Statutes 
—-Rhodes Replies 

New federal insurance legi 


tion as incorporated in .the 
bills. which . 


The bills show few changes from 
the form in which they eme 
from the Senate and give the 


minion three. separate insurance 


statutes in place 
— which was 


— the operation of pure 

a 

third has to do with the operations 
British and foreign companies 


“Powaré the tnd of the 


still ultra vires legislation. “I 
nothi 


bills: will: run ‘the gaunt 
council and 


Province of Quebec to say that they 
do not, accept the bill.” 

In reply, Hon. Edgar Rhodes 

made the following defense of the 
egniatte. 
. do not share the apprehensions 
of my. hon. friend. In the first place 
those whose opinions I respect, emi- 
nent counsel, are in agreement, so 
far as lawyers can “agree in contro- 
versial matters, that the language of 
the statute plases us safely within 
our jurisdiction having regard to the 
recent decisions of the privy council 
upon the subject of the rights of the 
dominion as inst the provinces in 
the matter of the business of life 
insurance. 


Framed in Harmony 


“There is, however, a further reason 
which I think should not be over- 
looked. It is that these bills were 
framed after complete, full and very 
harmonious conferences and discus- 
sions with eminent legal gentlemen 
representing the three provinces, 
which hitherto have taken exception 
to the dominion jurisdiction as against 
the provincial jurisdiction in the mat- 
ter of insurance. I will quote here 
just one sentence spoken in another 
place by a very eminent gentleman: 

“TI think I can assure those hon. 
gentlemen that there is no disposition 
on the part of the provinces—even 
those which have introduced bills on 
this subject—to say that no jurisdic- 
tion is left to the dominion. There is 
rather a disposition to find ground 


En. 


insurance companies while a 


to be 
have 
else to say,” he’ concluded, 
“except to prophesy that these 
of the 
| meet the fate 

e previous bills. I am author- 
ized by the legal department of the 


For Insurance 


That the insurance business- = 
y 


Canada is ripe to be taken over 
the- government; that it is the 
easiest and safest business to. run 


‘| and that it is of primary impor- 
it be taken over by the 
concluding 


tance 

gove ent, were 
sentiments of William Irvine in the 
debate'on federal insurance legisla- 


Actuary of Metropolitan | vescou 


Life Thinks Preventive . 
Work Comes First 


' Asked what he would suggest 
with regard to a health insurance 


tion before the House of Commons ; scheme or the Province of Quebec 
last week. by 


Mr. Irvine said: 
“In conclusion. I should like to say 
that in my opinion the insurance 
business in Canada perhaps is more 


sige than any other business to be. 
taken 


over by the state. If it had not 


been for the action of the Prime Min-’ 
ister and the government, we would 


now have neither insurance compan- 
jes nor banks in Canatla. In my opin- 
ion the action which the Prime Min- 
ister and the government took saved 
these institutions. ; 


Commend Federal Action 
“But for the credit of the nation 
that was placed behind the banks 


in| th h the Finance Act there is not 


abd in Canada would have stood, 
and but for the _ legislation by 
order in council With respect to in- 
E there would be 

no insyrance co in Canada to- 
day I commend government for 
its action in those respects. It was 
nécessary to save those institutions. 
But, Mr. Chairman, a Pe" oat want 
to save them for private individuals. 
“If it is: necessary to.-place the 
credit of the people of Canada behind 
such institutions, we want to contro! 
them for the people of Canada, and 
so I guggest that the government next 
year bring down legislation national- 
izing the entire insurance business in 
this country. The business of ‘insur- 
ance belongs to the people. It is the 
easiest and safest business to run; 
it is the most important from the 
point of view of finance, and-I trust 
that the government will take it over.” 


upon which they can stand, as dis- 
tinguished from the ground on which 
we can stand, and to avoid if possible 
further litigation on this question.’ 

“J have the hope that not only the 
legal phraseology of these bills and 
the way in which they are framed but 
more particularly the atmosphere of 
confidence in which they have been 
framed is an indication that we have 
arrived at the last of our questions of 
jurisdiction, certainly as touching the 
business of insurance Upon that ques- 
tion I may be quite wrong, but I can 
only give my hon. friend the opinions 
of those I have mentioned, for what 
they may be worth.” 


Special Auto Committee 
to Review Rate Schedules 


A special committee of eight non- 
tariff companies writing automobile 
insurance in Ontario, together with 
representatives of the Canadian Auto- 
mobile Underwriters Association, has 
been appointed by R. Leighton Foster, 
provincial superintendent of insur- 
ance, to review the returns now being 
made to the provincial government of 


a member of the bec Com- 
mission at present n 
of .. health sys' 
threughout the world with a view 


to introducing some such system in 
the province, James D. g, chief 


Finlayson Warns 
About Mutual Policies 
G. D.. Finlayson, federal -superin- 
éurance has 


tendent of jn sent @ com- 
munication to all insurance interests 


all po 
de 


of the Metropolitan Life} “* 


stated 


Insurance Co.,-New 
that lie would first pre- 


ventive work and then build up/ 
o c 


group insurance where 
and employee 

Mr. Craig, who was a member of 
4@ commission nted by his 
company which studied social ~in- 
surance throughout Europe in 1931, 
explained that it would be extreme- 
ly difficult to arrive at any basis 
for the insurance of the farmer or 
of any other class ome the - 
ployer-empl relationship . 
not exist. ‘Life insurance compa- 
nies, he continued, were inclined to 
side step group risks, where the 
group was. composed entirely of 
employees. -without any affiliation, 
as it was difficult to arrive at 
equitable rates with such organ- 
izations, - particularly where the 
rate had to be revised after a year 
or two of operation. 


Mortality Lower in U. S. 

Experience has shown that, over 
the past number of years, the death 
rate has fallen considerably more 
in the United States where there is 
no compulsory form of health in- 
surance than in Great Britain 
where such insurance exists. This, 
Mr. Craig stated, was probably due 
to the fact that in the United States 
preventive and educational work 
with regard to health was greater 
than in Great Britain. He said that 
he believed that countries which 
had-compulsory forms of health in- 
surance were inclined to pay too 
little attention to this form of sick- 
ness prevention. 

The commission also heard H. H. 
Wolfenden, of Toronto, who dis- 
cussed the problem of health insur- 
ance on behalf of the Canadian Life 
Officers’ Association. 


the rate schedules charged by all com- 
panies operating in the province. 
The object of the committee which 
will meet shortly, is to determine the 
completeness and sufficiency of prem- 


ium rate schedules filed under re-/} 


quest of the department and dated 
May 6, 1932, and also to review in the 
future any complaints concerning 
failure of an insurer to adhere to the 
provisions of the act. 


Seven Hundred Years of Service 


_ tor 

al! of its assets 
for the benefit of 
_fér' subscri 


Imperial Life Expands 
in British Columbia 
Imperial Life Assurance Co. an- 
nounces that, commencing June 1, it 
will operate two branches in British 
Columbia in place of the one now 
covering the territory. A new branch 
will be established at Victoria, under 
the man ship of K. F. Ferguson 
which will cover the territory of 
Vancouver Island. The Vancouver 

branch will cover the mainland. 


Stanley Henderson, for the past 
nineteen years manager of the Brit- 
ish Columbia branch, will retire on 
June 1 and E. B. Bollert has been 
appointed to succeed him as manager 
of the British Columbia mainland 
branch with headquarters in Van- 
couver. 


Insurance 
Inklings 


J. G. PARKER, actuary of Se 
perial Life, Toronto, was elec 

vice-president of the Actuarial Society 
of America at its annual meeting ?-— 
recently in “New York. W. A. 
WOOD, assistant. general manager 


PILOT 


INSURANCE COMPANY 


A STRONG CANADIAN COMPANY 
Writes 


Automobile - 
Burglary - Plate Glass 
Liability Insurance 
Fidelity and Surety Bonds 
International Claim Service 
on Automobile Policies 


Inquiries for Agencies Invited 


Head Office: 159 Bay St., Toronto 


Norman G. Duffett, Gen. Mgr. 


secheteea’) 


and actuary of the Canada Life was 
elected a member of the council. 


pointed assistant to the divisional 
manager for Nova Scotia of 
federation Life Association. 
Pe CONSTITUTION FIRE 


Good service is a broad 

term — it conveys the 
_ idea that an organization 
is functioning smoothly, 

efficiently and well. © 


Every member of our 
staff is “on the job.” 
Services considered 
favors in the. past are 
now only routine. There 


| AD coors. 7 
: We would be glad 


yout business. | 


a 


to have 


HEAD Office. —_ 
| Capital and R 


FRANK A. ROLPH, President 
Col. J. F. Michie, Vice-President = &. S$. Waidie, 
A. E. Phipps, General Manager 
230 BRANCHES THROUGHOUT CANADA 


the American Home Fire 

Co., it was on 
CANADA SSURANCE | 

Los Angeles branch formall; 

its Japanese on 


j 
i 


EDMUND 8. DEXTER has been ap- 
the Con- 


URANCE CO. is to be merged into | office at 117 N. San Pedro St 


A “pie Message 


The Man Whos 
Hard Hit 


IFE Insurance can put back into ye 
estate every dollar the depre 
has taken out of it. 


A remarkable fact is that the London Life 
way requires only a small annus! premium 
—$214 for $10,000 Insurance (Ordinary Life 
age 35) with annual dividends to reduce 
even this figure. The first year dividend on 
present scale is $12.80. 4 
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ith ready cash in the 


Sa 


Ail 


depression and 
consumers are 
even a 


mining factor 


of the product is its . With 


fish, care in its 
market is of course 
as most of it is 
drying , no matter 
care may be taken, weather 
best efforts. 

year and added m 


E pao 


condi- | w> 
tions may defeat the fishermen’s | Wor! 
je scally to. the 


A 
te E 


—— 


(Continued on page 14) 


T. W. Mcintosh. Supt. of Agencies 


PILOT- POLICIES: PROTECT 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office: WINNIPEG 


Toronto Office: 205 Brock Bui 
Walter J. Steer, Branch Maneenns 


President, J. B. free, Ec. Winnipeg, 3 
e A. . 
Allan 8. Bond, Winnipes, Men. | . | ri | . al “i | baths: cae | 


; Applications for Agencies Invited SY Z ed BS. PUSS ; ek, io 2 i S 
& a e 3 % “ a a 


Insurance Comp 
‘ a Che Independent Order of Foresters is a 


— ae 


To get your feet squarely planted on @ 
than the effort. No man can afford 

Man. 7 ? 
2 ' 


s i fraternal benefit societ: 
system and existing for the purpose of affording 
completest protection at the minimum cost. 


"Canada’s Industrial-Ord; ‘fe i | 
under a | 


HEAD OFFICE - LONDON,CANADA- _4 er 
4 protection covers practically eve has Ie 1 ;.| only 44 years, the average length | hard to beat in any institution. 
odie ct jptgpannr bepar gant rough is Insurance. and Sick ‘Benefit Front ise left to right =a aeed - i ‘oii af cin i tment; J. G. Steph (26 years) 
: ; > —G. F. ; ary, investmen rtment; J. G. e : 
& num practical fraternal benefits are available superintendent ordinary agencies; J. S. Lovell (33 years), secretary; E, E. Reid (37 years), managing director; 
bers. $49 J. G. Richter (49 years), president; J. E. Jeffery (39 years), vice-president;>-W. R. Waugh (48 years), claims 
Assets = ,000,000.00 


srlneter; J. F. Maine (37 years), superintendent industrial agencies; A, Graham, M.D. (26 years), medical 
ears), E. M. Hall (16 

Independent Order of Foresters : 
 ARASSGAMD- HEAD OFFICE: TORONTO, CAN. 


Although the average age of this] of service is 24% years, a record; name of each “veteran” and the 
group of London Life veterans is | which the company thinks would be| number of years each has been 
with the company is as follows: 


The London Life Insurance Company, London, Ontario 
I would be interested in 
estate. I’m.. 


' to its mem 
ap Batting Gian 
-yeare and believe myself 
physical 


condition right now. 
Name (Please Pritt)... cccecceecsceeceessvecsveseseessoeeen we 


DRI aiaiimciitbeserttanitiliisinitiati haltintnctalininss iad ssaatiats tle sn a 
at at oo et em er ee ae a See ae waeewewewawaaaauwaee 


Second row,’ left to right—H. R. Laurie (23 years), 0. D. Newton (23 years), L. Shirley (20 
years), R. E. Sumner (16 years), H. H. Sharratt (19 years), W. A. Mowat (20 years), G. Bere (16 years), A. 
Haines (17 years), J. A. Campbell (19 years), J. A. Guymer (26 years), J. W. Smith (22 years). i 

hird row, left to right—Wm. Flowers (20 years), E. M. Blackie (16 years), E. G. Tufts (24 years), O. S. Mowat 
is xeseele F. G. Huddleston (22 years), W. B. Rowe (18 years), T. OQ. Sharratt (15 years), R. W. Ward 
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Featuring Newfoundland 


Fine Steamships 
Beckon. Tourists 


Unspoiled Beauties of 
Newfoundland Easy of 
- Access 


MANY TRIPS OFFERED 


Comfortable Vessels Offer 
Wide Attractions to Holi- 
day Makers in 
1932. 


von of the ms recent docus te 
opened e ever qu 
tourist is Newfoui and Lab- 


ony es which were form-| -44 
'y on the free list. 


Has Been | z= 


ard Hit 


ace can put back into your > 


ry dollar the 


of it. 


t squarely planted on a 
oundation is worth more 

No man can afford to 
iy strain in these times. 


¢ 
? 


l believe myself to be in good 


oe year and added materially to the 


e bulk of the 


consumers are the poorer -people 
even s moderate increase woul 
make all the difference between 


yy ago disastrous results. 
As in every industry, the deter- 


» taining factor regulating the value 


of the product is its quality. With 
fish, care in its preparation for 
Market is of course essential, but 
a8 most of it is cured by sun 
process, no matter what 

may be taken, weather condi- 
may defeat the fishermen’s 

best efforts. This occurred last 


(Continued on page 14) 


HM Canadian 


be touch tween Montreal and 
Newt: 

Tourists are ever in search of 
something new. And in Newfound- 
Tand and | ender they have found 


that thing a new 


Though Newf< 
land’s oldest colony, in the 
relatively few visitors have made 
themselves acquainted with its rug- 
ged shores. Now, through the 
medium of first class ships, com- 
; a t. th ae 
are seeking out. the 
which have been knowri to the old 
world for so many years. 
Travel Trend Changes 
A decade ago the public flocked 
Europe in numbers ynknown up 


Exporters 


Requiring first class 
Representation in . 


Newfoundland 


will please communicate with us. 


We have a sound and progressive Sales 
Organization covering the entire Island. 


STEERS LIMITED 


ST. JOHN’S, NEWFOUNDLAND 


In Newfoundland 


The population of New- 
Sent ond Aedes Rs 
creas s ,’ during 
to 281,549 at Dec. 31, accord- 
ing to vital statistics issued 
by the Newfo 


of ‘the colony. The 
population of Labrador alone 
was 4,264, 


bi ee 000 ef Pn 
Ta - 
lation declined trom Pio 
23.82 and the death rate fell 
from 13,91 to.18.89. Tuber- 
culosis death rate declined 
from 2.0 to 1.9 
population, being 
te reed in the 


1,000 
lowest 
last ten 


rn. Steamers Lure Tourist to Britain’s 


Old Workings on Coast 
Gave Evidence of Vast 
Potentialities 


Although Newfoundland is Great 
Britain’s oldest colony and was 
discovered over 400 years ago, it 
has been chiefly exploited for its 
fisheries and prior to 1839 little, if 
any, attention was paid to its 
mineral resources. 


843 by J. B. Jukes, an emfhent 
English geologist, the mineral 
deposits adjacent to Tidewater 
received attention. In fact, to date 
aside from the development at the 

ns mine, in the central min- 


Can- | eral belt, no serious attempt has 


category. uae on —_ 1931 — 
0 own the gulf 

Newfoundland and Labrado: 

ried. ca 


business. Bookings for last year 
were yor age 8a) ry pros- 
pects for the current season are 
encouraging. 
Clarke Steamships Active 
Three lines operating from 
Montreal undertake pleasure 
cruises of this nature; “Clarke 
Steamship Co., Furness Red Cross 
Line and Newfoundland 
Steamships, Ltd. Take the ac- 
piay caengies tes 
example: Ss company 
i basing its sabaduies for the cur- 
rent season on the su year 
of 1931. In all, some 42 sailings 
will e from a and 
e 


Cruise. 

This will be taken in the “New 
Northland,” flag-ship of the Clarke 
fleet. These — proved = 

on each 
om (Continued ¢ om page 14) 


been made to develop mineral 
deposits. 

It was not until about 1863 that 
the Newfoundland 
first established a geological sur- 
vey and laid the foundation for the 
exploitation of its mineral re- 
sources. In 1864 the importance of 
copper was recognized and in that 
— the deposits at Tilt Cove and 

reen Bay commanded attention 
and were worked more or less con- 
tinuously uritil about 1818. 

In the early eighties the colony 
reached its greatest im: e as 
a copper producer and ranked at 
that time sixth am the copper- 
cen lhweven wre pelecoally 

, r, was pally 
confined to the hich grade deposits 
which were shi Rirect 
smelting, as it was not thought 

ssible in those days to profi ly 
treat ore containing less than~1 
per cent copper. 

Some Large Deposits 

Some massive deposits of copper 
ore were worked in the early days, 
but owing > ‘ae of 2 
—gutting the grade sections 
—operations were finally forced to 
suspend when these high grade sec- 
tions were exhausted. One famous 


ay was opened in 1874 and 


worked until 1918 when the honey-. 
in caving 


combed working resulted 


PUBLICATION OFFICE: TORONTO, JUNE 4, 1932 


In these early efforts numerous 
mines were opened u 
mslnes bet deveaitn of othier 
ov in Conceptior Ba: 
ganese occurs on 
Seaton: desk thehienienn har Beene 
tered at Bluff Head on the 
west coast between Bay of 


per cent 


Deposits of. molybdenite and 
pyrite have also been worked. Tlie 
—_ for its sulphur content 
Ww once formed an important 
source of supply. 


Bay. Silver has Ri 


| mine in Placentia 
also been found in Placentia Bay. 


Although there has been a great impo 


manifestation of many important 
minerals, interest in their op- 
ment waned as the earlier proper- 
ties ceased to be profitable. It was 
not until a revival 


ewfo' 
mining interests. In 
‘years numerous 
parties were at work through 


exploration. The ore resources of 
the island now form & concession 

to the Imperial Oil Ltd., 
which assures Sones and in- 
telligent exploitation years to 
come. 
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10c a Copy; $5.00 a Year 


Newfoundland Reaffirms Soundness: of Financial 


Oldest Colony|Experts Achieving | 


Financial Reform 


Of Ancient Colon 


Newfoundland Proud That Balanced Budget Has 
Been Achieved in Spite of Many - ie 
Difficulties 


SPECIAL FINANCIAL SURVEY 


Detailed Picture of Financial Reorganization and Reform 
Shows Country’s Present Position and us 
Future Prospects 


oy &. . Pam. 


of 


. Newfoundland. 


nder of a8: 
The past twelve months in Newfoundland have been devot 
reorganization <i 


‘to the single object of financial 


ENE oneveecedace sachin eavventvewia 
Expenditure Soperccoccccsdsewosccestese 


figures amount to 23 cent, 
msiderably td 


fact, co . more. 
cut foun $168,000 to $700, 
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saving in the case of the new com 
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as Lands and Fisheries, is 38 per cent. No less important have been # 


economies in public works 


services of a commerci 


the reduction is 36 per 


cent. 
It is a basic principle of the financial reform that Governmer 
nature must be made to balance. This, so £ 
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Sporty Salmon and Trout 
Delightful Weather, Splendid Highreads 
: Beautiful Scenery 


Local and Long Distance Telephone Lines at your service at 


THE AVALON 
HEADOFFICE —_: 


all points on Avalon Peninsula 


TELEPHONE COMPANY, LTD. 
ST. JOHN’S, NEWFOUNDLAND 
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Pe a number of branch lines, whi atte 
| ad New Treasury System ° that product, which is perhaps the most ‘ 
The balancing of the 1932-83 budget elready been established | away the com i innovation in the whole — 
by Act of the Legislature, but its working out will be dependent on the ° ae industry. _ ' 
new system of treasury contro! instituted on December 1, 1931. The A characteristic feature of the 
powers and position of the Controller of the Treasury are now laid . i f-Newfoundland is its 
down by statute passed in the late session. Hescannot be removed from . | 
office except by an address of the two houses of the Legislature, and ; 
the appointment is one for which inthe: re the recommendation of tory. D: ; eal 
the Imperial Government will be sought. Sinte the end of November | entirely off the beaten path of the into y to our nearest | 
the place has been filled by Mr. Penson of the British Treasury. tourist travel. : ; ’ nyt ce. 
he first task has been to establish’a s of day-to-day control |. In addition to these eight special purchasing po branch for sound =| - 
of expenditure; the second, to simplify the system on strictly | trips in July and August there are | the restoration general | | " : (= 
business lines, and the third to plan ture and revenue on a series | numerous other cruises in June and |revenue to normal. If the. 1932 oR informa- ed 
) of monthly budgets within the framework of the budget, for the year | September operated by the ,com- | season results in. such: a happy technical Fin, 
fess des ths, ethar band, the with o view to securing « curplus as osriy ou Speen y these methods s three steamers N eens on, ener setae * 6 6's 2» Se 
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2 gy Rapa coreg a strict control system has been brought into: operation. 3 e ina aeibie’ seltten, 
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Interest on Funded Debt Met... 
The payment of the interest on the Ne 4 
matter of great concern to the Government. As soon as it 
that the markets were unfavorable to the raising of a 
t! summer of 1931, the Government devoted its 


ficient funds to cover the 
this 
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Newfoundlan« 
: The Sportsman's Paradise 
_ For Your Vacation 


Wonderful Fishing Camping-Shooting i 
3lst January, pee CeCe eee oweseesees @ ; a . . , . 2 5 
Se ae Jane to September aime | 


Geeeecasece eocesesesss 883,000 Deep Sea Fishing 2 Golf, Mote . . 


. yer the figures show the results of the 

vcemeared a _ = ra pee stage of wood rig og nt it is fo 
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of $246,000 on ge 31st December last been increased by the surplus 
of $86,000 and: the improvement should now be progressive. There is 
every pocapest of a further rise in the exchequer surplus by June: 30, 
when the'fina 


Sse ses cece, sel] THE WORLD'S NEW PLAYGROUND 


interest ch , and the balance of the revenue will cover the remainder: 
of the expenditure, which will be reduced as the full force of the econ- 


“management, to a atill further} g-- 3 ae 
eduction, the general effects of which King George s Poultryman omies is felt after July 1, and the non-recurrent charges of the present : 
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. ~ with ease from any part of No merica. A se ou c Cabot | 
St, John’s Newfoundland mr Strait on SS. “Caribou” connects the visitor with the Newfoundland Railway Exreccs 
Train at Port aux Basques. DUCKWORTH STRE 


‘Information cheerfully furnished by : | Branches 


Manufacturers. 
HARBOUR GRACE and 


Stoves and Heaters a Newfoundland Tourist and Publicity Commission 


fron, Steel and Brass Founder os 
Nail and Sheet Metal Makers ; . | ‘5 me St. John’s, Newfoundland eee a 


Galvanizers and Electroplaters > war ; . or 
Use Newfoundland Products and Keep gee] Newfoundland Information Bureau 
| Newfoundland rey se: Room 53, Journal Building, 262 Washington Street, Boston, Mass. 
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Issue Largely 
ms 7 Im- 


TOTALS $2, $2,500,000 ° 
Te toundianders Expected 


_ to Subscribe Largely to 


New Internal 
Flotation 


Under date of May 25, 


of Newfound! 
Sereneal ton tubecnas tend 


bearer bonds with cou 
and bonds of $500 or 
pomogge Rose ri 
e e price is $ 
ate.) cat vate 8% 
are redeemable 
80,,1947. 


In-view of the fact that 
deposits in the pores 
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| Home oF Newfoundland?” $ Fishery Research Laboratory at aoe Bulls 


Twenty miles out from St. John’s 
at ay Bulls, Seance Seaee the 
in t t 
Cone p of the British and 
Atlan fs an Seaigtive study of the 


oS wa eee a view to 
crane efor the Teonemi omic der 
commie Here is ‘uae satehar 


nm attached 
gher denom- 
m may be re letered at any 
and the inter- 
cent. The bonds 
e on or before June 


in 


ny 
amount toward the issue, especially 
in view of the very real 
that has ae peame ~ 
o e country’s finances 
onal effecting economies to bring 


budget in spite 


a balanced 
of cama depressed conditions. 


Has been manufactured in Saati tead 
since 1848 


Bory improvement the manufacture has been 
initiated and. ear ine models of siouniinasd. 


NOW MANUFACTURED 
HIGHEST GRADE MEDICINAL OIL 
for human consumption. 
BY-PRODUCTS OF FACTORIES 


SPOULTRY COD LIVER OIL 
for Hens and Chickens—Ducks and 


Turkeys. 


- CATTLE COD LIVER OIL 
for Cows and Horses—Pigs and Lambs 
—Dogs and Foxes. 


rd LIVER MEAL CAKE 
ee made from the residue of 
vers for mixing with Poultry Feed: 


gee taken in the manufacture, and every 
portion of the Cod Liver is now utilized for food. 


PRICES and SAMPLES on application to: 


W.A. Munn, St. John’s --Newfoundland 
J. B. Gibsone, Distributing Agent—P.O. Box 993 


- “If you please 


To trust us in your business, we are ready 
To use our utmost studies in your service.” 


—Heary VIII. iii. 1. 


Newfoundland 
Savings Bank 


Established in 1834. 
Chartered by Acts of the Legislature. 


. This Bank is the property of the 
People of Newfoundland. Its profits 
do not go to provide dividends for 


shareholders but are applied to the 


reduction of the Public Debt. 


Place 


your Savings and Trust Funds here. 
All deposits are guaranteed. 


? Head Office: 
DUCKWORTH STREET, ST. JOHN’S 
Branches: 

HARBOUR GRACE and BAY ROBERTS 


Interest on Deposits allowed 
at the current rate 


HON. ARTHUR BARNES, Manager 


governments are 


Over 80 Communities Con- 
nected to Lines of 
Company 
t and 


Pare of Newfound- 
eg’ Avia oes 
Burin Peninsular is su 
United Towns Electric Co. Op- 
do not extend to St. John’s, 


however this city ed b 
oe TV by 
shen" Newfoundland Eight 


Shin Gat 
United Towns Electric has been 
active in 


Electric li 
ne See 


its service in 

vr ee 
year the com acwrimed 
control of the Wabana Ligh and 
Power which holds the fran- 
chine for lighting of Ball aad. 
“The deal, however, did not include 
the power in connection with the 
peers Seaman See ane 
Co peice te, Selene. 
This the construction of a 


san ore, electricity for both io 


ing end to oer comet 
to the "Neeton Suntan’ i Light 


Pecos con a in oa 
pt and distribution lines, 
total which is being Constantly 
added to. 


At present United Towns Elec- 
tric has hydro-electric 
jen Oe and Beal 6,600"h. 
constrathton was poe 
pleted on a 1,500 h.p. development 
at Top Sail River, to take care of 
the constantly increasing load. 


Progress in 1931 
and expansion 
was ee the past year and 
hetah ae nee eee for 1931 is not 
ble, it was stated late last 
ear that all surplus power from 
ictoria and Seal Cove ts was 
expected to be abso by Dom- 
inion Steel and Coal Co. h 
the Newfoundland Light and Power 
Co. by the end of 1931. 
Over 6,500 customers are being 
serviced by the company, without 
taking into account those located 
in the Wabana area. Many of these 
are stockholders in the com 
an offering of 7 per cent 
“B” preferred shares having en 
made locally about two years ago. 
Absorb Another Operator 
Recent developments in connec- 
tion with United Towns Electric 
Co. include the absorption of Pub- 
lic Service Electric Co., of Car- 
This omens ae started 


cope 0 rpemt ase = ts spent tn bul in in bald 


ing a power 
lines. At that ‘nt it was ees baeal 
that two or three large industries 
would be promoted in Carbonear 
_ ie om oe a absorb 
e grea the compan 
output of elec Sctricel power. the 
new industries, however, failed to 
materi and the company’s 
earning power has been small and 
no dividends have been paid to 
shareholders. Under the merger 
plan, shareholders of Public Serv- 
c Co. will receive 5 per 
eaat heals in exchange for their 
present common _ stock, 
and interest of which will 


rincipal 
guar- 


| LOWER LOSS RATIO. 
FOR NFLD. MARINE 


Additional Reserves Set Up 
for Market Depreciation 
in ’31-’32 


Net premiums of $28,335 as com- 
pared with $31,252 in 1930 are re- 


|ported by Newfoundland Marine In- 


| revenue of at the ~< 


ure of Fisheries 
Analyzed at Bay Bulls 


Fishery Research Commission is Empire Market- 
ing Board Progeny Now Doing Fine Things 
for Newfoundland Fisheries 


By W. A. MUNN 


Many like to dwell on our the Banks of Newfoundland 


achievements of the past, and the 
romance of a seafaring life with 
all its pleasures and perils, but 
there are others, who consider that 
the best has yet to come and live 
in the future. 

To a person of this temperament 
all they need do is to visit the Fish- 
ery Research Commission operat- 
ing a most extensive plant at Bay 
Bulls about 20 
John’s. 

In Charge of Dr. Thompson ~ 

Dr. Harold Thompson, of the 
Scotch Fishery Board at* Aberdeen, 
is the man in charge—he has al- 
ready made a name for himself in 
his research work on the haddock, 
but is now giving his greatest at- 
tention to the codfish. He has an 
assistant, Dr. N. P. McPherson, 
another young Scotsman, who has 
had' special training in research at 
Cambridge University. Worki 
with these two men there is a s 
of fine, intelligent young New- 
foundlanders—practical men work- 
ing hand in hand with up-to-date 
scientists. 

One of these students is the son 
of one of the most enter = 
merchants on the Straits o 
Isle. He is also grandson of Geo 
a | Whiteley, to whom goes the oa 
for inventing the “Cod Trap” mo 
in universal operation in New- 
foundland and one of the greatest 
a the country has ever 


Financed Jointly 
This fishery research is financed 
ptatty between the British and 
wfoundland governments under 
the auspices of the British Market- 
ing Board and the Imperial Eco- 
nomic Committee. It is one of the 
greatest developments in trade in 
a pee and scientific way which 
has been undertaken in the Em- 
eee since the War, and Newfound- 
nd has particular reason to be 
thankful in having this opportun- 
ity to prove the value and import- 
ance of her fishing grounds and 
the products that abound therein. 

The next step will be the a pli- 
eation of what science is teachm 
us, in the catching, curin ona 
culling of these fish to suit the dif- 
ferent markets. This technical 
work will include salting, pickling, 
freezing, smoking, canning and the 
preparation of sh in every con- 
ceivable way. 

Assisting in this work is the 
steam trawler “Cape Agulhas,” 
fitted out with all modern conveni- 
ences to catch and study the deni- 
zens of the deep. This ship cruised 


miles from 


anteed by the United Towns Elec- 
tric Co. 

Following the request of Bell | 
Island residents, the management 
of United Towns Electric 


force on May 1, 1932, a substan- | 
It -is | 


tial reduction in rates. 
— out, however, that power 

or the island is secured by New- 
foundland Light'and Power Co. and | 
that owing to the small volume of | 


ut in | 


| 


consumption, it will not be possible | 
to place rates on the same basis 


as on the mainland. 


There’s a Real Fish Story Here 


This is a highly 
off the sea coast at 


ied scale from a small “ss 
Vista, A study of these scale: 


salmon caught 


s is part of the 


important task of Newfoundlands Fishery Research Commission, which 
is aoe mapping out the economic future of the colony’s major industry 


The Sark area in the centre of the scale reveals that this fish spent 
two years in the river, while the outer circles tell of two additional 


et 
or not, and, if so, how many times, . 


The scales also reveal wi 


hether the salmon has epawned 


went as far north as mane: N 
of oat conetiptiees are used in 
research work, and a record of 
temperature of the "wale is k 
The microscope has a 

foes vine. in. these in 

a 


f 


plankton that’ the fish feed 

The fishing grounds must 
studied and mapped out. For there 
are pastures at the bottom of the 
sea, just as there are on the land, 
These pastures spring up when the 
warm bright rays of the sun pene- 
trate in summer, and they die out 
in the fall, when a season of 
starvation sets in for the fish. 

The migration of the fish is one 
of the most i 
First you must 
grou of the fish, and then trace 
their life history. It is rs said 
than done. 


Newfoundland extends a aan 


welcome to all visitors to its 
shores, to visit this research lab- 
oratory at Bay Bulls. You will be 
warmly welcomed, and will, we be- 
lieve, come away con 

we are—that Newfoundland’s fish- 
eries are as yet in their inf. 
and that they are yet to be devel- 
oped in a way which will bring 
renown to the oldest colony in the 
British Empire. 


T. A; McNab & Co. Has 
Silver Anniversary This Year 

T. A. MacNab & Co., manufacturers 
agents of St. John’s, celebrated this 
year their twenty-fifth anniversary, 
the firm having commenced business 
in February, 1907. 

T. A. MacNab began business in the 
Cabot building as manufacturers’ 
agent, broker and commission mer- 
chant and in 1913 moved to his pres- 
ent office in the City Club building 


surance Co. in its annual rt for 
the year ending December a, 1931. 

After meeti all expenses and 
losses and pro reserves against 
outstanding claims and othgr ~con- 
Sngension, a balance from underwrit- 
ing for the year of $4,184 was car- 

a down as compared with $6,700 

—- year. es paid were 
od erably lower at $10,843 as com- 
pared with $14,647 in 1930. 

In the company’s balance sheet total 
assets are shown at $169,553 of which 
the company’s investments consist- 
ing of nde and debenture stock 
totalled $140,244. 

A year ago total assets were $157,- 
805 of which investments were $129,- 
694. All investments are carried in 
the balance sheet at cost, and this 

year in order to provide for shrink- 

ein market ues, the company 
<q appropriated $18,000 out of profit 
and lose as a reserve against invest- 
ments bringing that reserve to $33,- 
500 as compared with $15,500 the pre- 
vious year. This eqarepttenien _ 
lowered the polenes * the company 

and loss pve soy! to 
of 1931, as com- 

$26,098 at the end of 1930. 
Soames paid a 10 per cent divi- 
-_ - January 13, 1931. 
oy, Sr MG. president t of the 
r 
é and W. A. Munn is manag- 
ng director. ; 


ores a 


by Terra Nove Mutual Marine 
ance Co, of St. John’s, Newfoundland 
for the fiscal year 


a 


Britain’s Oldest Colony 


. The World’s New Playground _ 
Stay at 


NEWFOUNDLAND 
HOTEL 


St. John’s, Newfoundland 
New and Modern 


200 Rooms, 100 with Private Bath 
Fireproof Throughout 


“The social centre of St. John's” | 


ending 
1932. This pro ten insures hulls onl 
essels and f 71K 


on fishing v 
A list of vessels ineured during the 
— shows 65 vessels of the Munroe 
port Co. Ltd. insured for a total 
“ a ond 51 seen r.* = 
urray Company insu or 
0. In additi th 


BOWRING BROTHERS, _ 


ST. JOHN'S _ 


Red the spawning | } 


Importers of preter Merchandi 


NEWFOUNDLAND > 
A neti lished 1811 


+ Exporters of Sealoil, Sealskins, Codoil, Dry Salted Codfiwh 
and all other Newfoundland Products 


Manufacturers of “Bowring’s” tinned 


" CODFISH CAKES — 


FLAKED FRESH FISH — FISH CHOWDER 


and other Canned Goods Specialties 


Owners of S.S. 


“IMOGENE” — Specially constructed for 
Ice Navigation 


Newfoundland Raiseas 
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Foreign Train Connections Weekly 
From points in Canada and United States to Newfoundland 


The New-Found Vacation Land 


Steamer “Caribou” leaves North Sydney 8.30 p.m. 
SATURDAYS -TUESDAYS -THURSDAYS 


“ONLY 7 HOURS AT SEA” 


and direct connection with express trains from Port Aux Basques, 
Nfld., 7.45 a.m. 


SUNDAYS-WEDNESDAYS- FRIDAYS 


* Stops made at all principal Commercial Centres and Sporting 
Resorts — arriving St. John’s Nfld., NOON the day following 


Dining and Sleeping Car Service Featuring Newest 


Refinements o 


Travel Comfort and Convenience 


“COURTESY ALL THE WAY”? 
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“GES LEAD 
TO INDUSTRY 


Island Mills Set Up New | 
Record in 
_ 1981 | 


‘ACTIVE OPERATIONS | 
Newfoundland 4 Advantages | 


: ra siete: ox the cor eae Miles 

_of flashing streams; stretches of silvery beaches; stands 

Caio ste ce thee await the 
, > 4 


weath | acti bt sdinther"days; cil Rights aie 
| Seal "Ses bees aeep the sand 

In and abit the-Giey of St. Job's ‘one finds notable con- 
trasts between. the metropolitan, banking.and business 
‘ offices andthe’ fine marine drive, beautiful Bowring 
park, quaint Quidi Vidi, rolling Bally Haly golf course 
and fleets of fishing vessels. 


Easy to Get oe 


It is €asy:to get to Newfoundland from anywhere in 
Canada, the United or Great Britain. There are 
steamship services direct ftont New York, Boston, Hali- 
fax, Montreal, Quebec, Liverpool, Charlottetown and 
North Sydney. 
' Those who wish to take the overland route through the 
| heart of this new land of scenic appeal will find the 
tailway spanning the island, modern and efficient. It 
makes connections at Port aux Basques with its own 
steamers linking with the Canadian mainland at North 
Sydney. 


One may choose a sea voyage or a combination of sea 
voyage and land route and find access to Newfound- 
land’s vacationland as simple as it is interesting. 


Right centre: The Humber, 
@ famous salmon river that 
‘delights both the sportsman 
and the lover of majestic 
natural beauty. Phato by 
W.R. McAskill, Halifax. 


Below: .A waterfall in 
Bowring Park, a natural 
scenic playground in St. 
Jobn’s. 


Excellent Motoring 


"Newfoundland is engaged in a program of highway 


improvement that has proceeded so far that excellent 
motoring is insured to those who bring theit own cars 
or rent cars for their stay. Over 800 miles of improved 
highway exist, reaching out into all points in the beau- 
tiful Avalon and Burifi peninsulas and elsewhere in the 
island. High gulches are-spanned by modern concrete 
bridges. The highways skirt, in many cases, the coast- 


*/ line, unreeling in turn scores of the most amazing views 


of high cliffs and low, far flung beaches. Motoring 


. makes. Newfoundland ‘a vacationland for the whole 


family. 


Notable Fishing 


From coast to coaast in Newfoundland the fisherman 
and the hunter find their paradise. One-third of the 
surface of the island is fresh water. In these lakes, 
rivers and ponds, salmon and trout abound; salmon 
that reach up to forty pounds, and trout of half a dozen 
varieties. Regulations for non-resident fishermen are 
simple and are designed to encourage visits from 
anglers from outside the country. 


Fishermen’s lodges and excellent inland hotels are 
scattered widely. 


The best fishing locations are well charted and the 
sportsman can obtain all necessary information from 
the Tourist Bureau, the hotels, the steamship compan- 
ies, the Newfoundland Railway, etc. 


land of picturesque beauty 
and romantic charm 


YEAR by year the, trek-of sportsmen and lovers of —-< 1 
. 


natural beauty to..Newfoundland is gaining, in. 
numbers. The oldest of Britain’s colonies has become the’ 
newest playground of North America; In this unspoiled 
vacation-land, the summer _visitor finds his’ dreams ful-_ 
filled. There are the finest’of ‘fishing, especially: for that. 
king of thé ee the s salmon; rugged, natural beauty; a 
stimulati climate ; a bracing ocean voyage each way; 
coniteebalie: and modern’ accommodation; interésting 
people to meet; improved roads to motor on; and freedom 


from irksome: passport or customs regulations. If you 
have not seen. Newfoundland; treat yourself this yearto 
‘the finest vacation you have ever ‘had: Come''to the | 
Ancient Colony.and fill your storehouse of memories and ‘i 


your kitbag of health. . 


Scotti Poradive® 


HEN it is realized that almost one-third of f the surface 
area of the island domain is fresh water— lakes; 
rivers, ponds and streams — and that in most of these 


bodies of water salmon or. trout abound, it‘can well be e 


understood what a golden opportunity beckons the'sports- 


man. There are no restrictions and the season extends from 
January 15th to September 15th in each year. 


Bird shooting also attracts many to Newfoundland. Part- 
ridge — ptarmigan or willow grouse — is the chief lure of 
the gun, though wild duck, wild geese, snipe, curlew and 


_ many varieties of sea birds are found in abundance. This 


season runs from September 20th to jfanuary, Ist. Phere) 1s 
no limit as to the bag. | | 2 


. Unspoiled Vacation 35° 


NCROWDED .. . little traveled ... Newfoundland is a 
region of green, untrammeled beauty —a rugged 
land, peopled with kindly deep-sea folk, and rich in wild 
canoe-streams arid secret lakes... teeming with salmon 
and trout. Solemn deep forests are yours to explore — yet a 
prime golf course lies close at hand! . . . And the’ popular 
finishing touches are supplied by the splendid hotel and 
cabin accommodations at amazingly low rates. 


Write for “The Story of Newfoundland,” an illustrated booklet sent 
free from the Newfoundland Information Bureau, 53M Journal 
Bldg., Boston, Mass., or the Newfoundland Tourist and. Publicity 

Commission, St. John’s, Newfoundland, or any. aver? agenay. , 


Draw Capital to Exploit 


Timber and Water 
Resources 


| Newfoundland has | has been the boas | 
standing newsprint eee: me | 
the last two years — «| 


because it is the 
the ue 5 ithe only ounts a = 


tain operations at 
eae za 


AS at the j 
nape fing te unified 


Premier Departi 


You are permitted. by Customs auth< 
(one hundred dollars) worth of cel 
Blankets, Travelling Bugs, Camp Bla 
delightful gifts and give great sati 
reminders of your holiday. 
IMPORTERS 
Dry Goods, Millinery, Mantles, Footy 
nishings, Smallwares, Stationery, Tei 
paper, Crockeryware, Groceries, etc. 
AGENTS F 


Phileo Balanced Unit Radio and Tu 
and Records, Cleveland, Royal and Bu« 
Patterns, Staunton Wallpapers, Joh 
Soaps, Burpee Seeds. 


MANUFACTURE 


Ready-to-wear Co for men an 
Riverside Woollen Mills ; 
ture Pure Wool Blankets, Union 
Travelling Rugs, Fingering . Wools, 
Mackinaw Cloths, etc. 

YOUR SPORTING 
Can be taken care of by our asso 
Royal Stores Hardware Co., Limited 
Bags, Trout and Salmon Rods, Landi 
Flies, Lines, Reels, Casts, Pagrets, F 





, Limited, N@e 
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| GIVES LEAD 
~ TO INDUSTRY 


Usland Mills Set Up New 





THE FINANCIAL POST : 


BUCHANS MINING 
INCREASES OUTPUT 
TO REDUCE COSTS 


Only Base Metal Producer 
in British North America 
to Expand in 1931 


é ; } 
’ 2" . Sy eee a, a] 
Newfoundland’s big base metal + 
enterprise, the Buchans Mining Co., E ie 
manifested its faith in the future ' ae 





future to utilize pulpwood from 
Labrador. There‘is, an enormous 
and as ye a eT ae a 
amount. of pw ‘timber in 
Labrador. This could be brought 
to Newfoundland at low cost by 
steamships converted into news- 
print paper at Tidewater Point, 
and shipped inexpensively across 
the ocean or sojd to the United 
States. It is likely that the first 
development of Labrador pulpwood 
will be in connection with the de- 
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Record in velopment of new newsprint mills 
i 1931 in Newfoundland or the enlarge- g 
Fa he ment of some of the existing ones. ; 
. 








‘ACTIVE OPERATIONS 
‘Newfoundland Advantages 
| Draw Capital to Exploit 
Timber and Water 
. Resources ; 
© i Newfoundland has been the out- 
>>. standing newsprint producer Over 
et: last two years — outstanding 
* e it is the only countrytin: 
= the world which has Seen ae to 
» maintain operations at capacity 
vating. Though the ‘Island has 
only two newsprint plants, the 
capacity of these units is such as 
place Newfoundland among the 
os leading producers of news- 


The fact that a considerable quan-. 
tity of water power is still avail- 
able in Newfoundland and has not 
yet been harnessed is a factor that 
makes this practically certain. 
Almost three hundred years have Far-Reaching Influence 
elapsed since these arms were| The influence of the newsprint 
approved for Newfoundland, the/| industry upon the economic life of 
order being issued during the reign] the island is far-reaching. Millions 
of Charles 1. ; of new capital have been brought | Buchans, pioneering the develop- 
The translation of the Latin| into the country. The exploitation | ment of the central mineral. belt 
motto reads: “Seek .Ye First the| of the country’s timberlands and | of Newfoundland, has been able to 


Kingdom of God,” a rather unusual | Water power has been carried out | continue its programme. tt 
Early in 1931 the expansion was 9 : ® tf 
started and late in that year it was Te. 

pincod into service being the onl " “- 


by completing an "expansion pro- 
gramme early in 1931, that reduces 
costs to the point where operations 
may be profitably carried on givin 
employment to several hundr 


workers. When most base metal M h P OK: ; 
mines are curtailing their produc- r r ‘ 7 r 
tion, owing to the lowest prices in a atc Og eSSI e owt 


history, it is significant that 
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motto for a nation and thought to|°? @ scale comparable to-that found 

have been inspired by the grossly | 2nywhere else in the world. Em- 

exaggerated accounts of the wealth | Ployment has been provided for 

of these‘new lands, which aroused | thousands of workers in the bush | base metal enterprise in. Britis 

widespread interest in the Old Land| 22d mills, while the amount of | North America to increase its pro- ; 

and caused many to venture out| Money distributed in salaries and |duction. Initial. operations were ‘ leer 4 

With visions of easily-obtained| W8S¢s and on supplies has been of | started in October, 1928, with a : thes fs 

wealth, . the utmost importance to the‘coun- | 500-ton mill and have now been <" OR, | 
stepped up to approximately 1,200 

tons daily capacity producing lead 

concentrates and zinc concentrates 


containing gold and silver which is 
exported for smelting. 
_ Although Newfoundland at one 
time was an important base metal 
roducerg principally copper, the 
uchans operations today are the 
only non-ferric mining operations 
conducted. The history of the 
development of this enterprise 
dates back to 1905 when a pros- 
ctor employed by the Anglo- 
ewfoundland Development Co. 
discovered a great mineralized 
zone in the central interior section 
of Newfoundland that previously 
had seen practically no prospecting. 
Nothing was done with the find, 
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ant paper. 
Newsprint’ manufacture in New- 
i and is a comparatively new 
Gndustry. A decade ago the annual 
ae an — to less than 
ns, while in 1931. it 
: totalled nearly 300,000 tons.’ 
4 .. Conditions Are Favorable 
4, This remarkable wth has 
“Deen due to exceptionally favorable 
x manufacturing conditions. on the 
: . Large and easily acces-! 
a: le timber reserves, low cost 
wer, moderate labor cost and 
ter-borne transportation to mar- 
kets have enabled Newfoundland to 
newsprint on a basis prob- 





plan.eventuates, it might mean the N oday the newsprint industry is 
: ewfoundland’s greatest producer 
sheoeption of the Corner Brook | of wealth. For over 300 een the 
o> ‘on is not likely to reeset ool a a co 
foundland linte eet of New- | Agsiculture has never developed to 
has already. been ex eo “that any extent and the livelihood of 
isiti f pres at | the majority of the people has de- 
mill might . ener Brook | pended upon the harvest of the 
tage of tie island ° th geen sea, While such a condition still 
Beeck .eperatiens’ i ht Se rner | prevails, it is worth while noting 
tailed te the benefit & ? th on that the annual value of news- 
ddian milla of the Van-! print production exceeds that of 
Gand ; . the fisheries. Furthermore, and 
In addition te tay wl tw Non ~ de dq tac anata 
y) 4 . . 9 
as a hae ee aoe that of | mills in operation there are possi- wales ot atoeesint Clinizte ohessde 
, Soe onsequently | bilities that Newfoundland will | that of any other commodity ship- 
the Inlend hee hens eens. on | have @dditional newsprint paper ped out of Newfoundland. 
main- og an: coys to come. Much atten- First Major Step “| however, owing to the complex 
> n paid during the past} It may be said further that crea- | nature of the ore and the metal- 
a years °° a project originally | tion of the newsprint industry was | lurgical difficulties encountered in 
' The.manner in which production land = y the Reid-Newfound- the first major step toward the |/its treatmenf. -About 1920 the 
has grown is illustrated by the fol- ride mpany to erect a 1,000 tons | industrialization of the island. For | American Smelting and Refinin 
. Table: “suk a day newsprint mill at Gander | many years the timber and water |Co. of New York, a large well 
lowing Se aie a Valley. The Reid’s later interested | power resources: of the island were 
Feed nascermgy Tons | Various other group including the | of minor importance in that their 
ass icc ashe ay ee 63,90¢ | Hearst’s, C Power and Paper | revenue- cin lities wer 
P gs qua e 
eas Corp. and A. 8. Butler. The latter | insignificant. The newsprint manu- 
. en additional capital into the en-| facturers have definitely shown 
2.352 | terprise. This project would have | what car be done in the way of 
30,852 | involved the appenaase of about | big scale operations and providing 
65,000,000. e cempany. ¢n-| Newfoundland with a diversity of 
eavored to get from the Govern- | industry. 
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THE NEWFOUNDLAND LIGHT AND POWER COMPANY; 
LIMITED serves the needs of St. John’s with electric lighting. . 
and heating, power to drive industries, and provides as well — 
the street car service of the city. Power is also supplied’for: the ey 4 
Dominion Steel and Coal Corporation’s activities at Bell Island., 
In addition to the 7,000 h.p. development at Petty Harbo + 8 mi Rive 

eight miles from St. John’s, the. company has recently completed 
a 5,500 h.p. hydfo-electric.development at Pierre’s Brook, The! 
installations are linked ‘for greater efficiency, either plant autos” 7 




















































tain their plant operations close to 


‘eapacity for several years past. 
, _. Steady Gain in Output 









known United States enterprise, 
undertook to finance, explore and 
develop the properta for its poten- 
tialities. After conducting exten- 
sive experiments for the treatment 
of the ore it was found to be 
amendable to the flotation process. 
Following these experiments plans 
were laid in 1926 and 1927 for 
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RE ira See ein wes va bsisnted ment of Newfoundland authority ieee j ini 
* January to April. tb divest ; putting the property on an initial 
‘Current Orerotions Gone x and to erecta large hydro-cletric AVALON PHONE aT ae hans ae - weet ow age 
| Though newsprint: “mar an ndland Rai . °: . : gr esr OP Ne ots mee we re: 
tonditions have not been alto that Co. wad aaked to build « coer toon WIDENS ACTIV ITY . As the Anglo-Newfoundland Co. matically Carrying the load, which can be switched from to 6 
ale yeas, 1 oe ound- ae ee was asked ee ST ATIONS GAIN sn ore oo propery Bes : “20 te , é es ad tah ee eet, 
Si Denies gates sateen |istemtiees ond Gonate teen . American, Smelting & Hefning the other in afew seconds. . psc ihc tt. Sane ld es 
3 + vit 226 Jeesd Sage 







would provide the necessary funds 
to equip the property in considera- 
tion of which it wag to receive 50 
ee cent of the net profits after 
unds advanced had been repaid. 

The property consists of eperext. 
mately 1,400 sq. miles in the Red 
Indian Lake and Noel Paul’s 
mining area in Central Newfound- 
land, reached by the Newfoundland 
Government Railway from Miller- 
town Junction, thence by a 
branch line extending southwest 
from Millertown to the site of 
operations at Buchans on Red 
Indian Lake. 

Here at least five distinct ore 
bodies have been roven up 
‘approximately 8,000 ft. along a 
mineralized zone. The largest of 
these lenses, the Lucky Strike, is 
estimated to contain 4,775,000 tons 
of ore averaging 17.85 per cent 
: lead, 7.65 per age ain aA vances 
of f is i : phones. copper, 3.25 oz. silver and . 0Z. 
or aaa eee eee _ Additional P. B. X. Used gold per ton. This ore body is the 
favorable thing for newsprint pro- | , Expansion. carried out last year jonly one of the lenses that has 
ducers as a whole. The enterprise inclu ed installation of additional | been developed and it is interesting 
is likely to come to life at some | Private branch exchanges which are|to note in this connection that 
later time, but whether it will do | *®ding an. increased sale in the | geophysical surveying played an 
so under the aegis of the present territories served. A new 700-line | important part in their discovery 

romoters, is a matter that is to be switchboard, which. had just been ane is one of the few places in 

etermined in the future put in place the end of 1930, has | North America where this system 
eee? In. any event Newfoundland | 20W been completely installed and |of delimiting ore showed con- 
~ » Few, if any, of the operators are | looks forward to playing an in- | —— oven Deitel @estent 
making money and plant opera- | creasing part in the production of |.) one o activit, oe ea 
>. tions have been averaging less than | newsprint paper, not only for | (CFP ie Bey Ty ved by the in. 
“» 60 per cent of capacity for some | American newspaper publishers, | SE nae Se epee ner circuits, 
- e. A move was instituted some | but for British publishers. While | ore ae ee eee eer vanges ane 
ago with a view to seeing if | the amount of pulpwood still avail- | CONDECTINE Outport exten ges nes 
it were not possible to merge the | able on the island of Newfoundland have. been similarly equipped in 


: Ke ere which would per- om not large enough to do much the Kenmount, Mount Scio and 
S. 


The present company was formed in 1924.:In that car the a 
number of light:and power customers totalled 4,788. This figure 
has risen to over 7,000. The average growth of domestic con- 
sumers is betwéen 300 and 400 yearly. Total installations atthe 


end of November 1931 were classified as follows: Commercial 950; _. 







the company very large ° ° aie. eo 
sions, not only for weed on the | Equipment is Improved as 


Island of Newfoundland, conces- i 
sions that™ would have’ utilized Subscribers Show 
probably. two-thirds of the balance __.... Increase 
of the available wood on the : 
island, but copcessions for future | 1m spite of the general trade de- 
wood cutting in“ Labrador. The | Pression and the estimated satura- 
Newfoundland Government was not | tion point being néarly reached in 
satisfied with the. terms upon local telephone service, Avalon 
which the enterprise was. to. be | Telephone Co. was able to show a 
built, and beyond entering into | 2/0 in subscriber stations in 1931. 
magrestions with re promoters, it The.company has mopersee pro- 
used to ca e project fur- | STessive service ever since its in- 
ther. a ae ception in 1919 and continued dur- 
At the moment the possibilities | ing the past year, extensions and 
of the enterprise going ahead are adaptations with a view to broad- 
very slight. : — it nr e * a: ; 
Would be Bi valon Telephone Co operates 
There is no doubt that’ another the telephone system in St. John’s 


: ; . | and vicinity, which is krfown as the 
poweyean’ saherpenas to Wewfeund Avalon peninsula. The population 


land would help to bring enormous seodad titela ahout 100.tewns and 


prosperity to the island. At the : 
same time it would have the effect has a capacity of some 10,000 tele- 


hk is; a basis considerabl 
e % ’ y 
ligher than that ‘prevailing in Can- 
ada or the Uni States. 

the first four months of 
this year production amounted to 
88,343 tons. This.compares with 
the all-time record ‘bf 95,318 tons 
established in the January-April 
i -Large 
' Newfoundland Devel 
ment operating at Grand Fa 
finds its principal market in Great 
irra principal t in Grea’ 


bs! 7 « 
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ways are 
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domestic 6,200; heat and power 375. a a ee 
Below is shown. the lower end of the wood stave pipe line and 
surge tank of the Gull Pond Dam development at Pierre’s Brook. er 
This pipe line is 8,000 feet long, the“inside diameter being 6 feet.’ 






terests. _The other mill at Corner 

Brook is owned and operated by 

International Power and Paper Co. 

Newfoundland, control of which 

ly passed from International 

Paper and Power Co. to Canadian 
International Paper Co. 

The latter development does not 
involve any change in control, ex- 
cept corporate ownership, but it 
yeenagee a step which may lead to 
hen - n = > per eee: 

onal Paper Co.’s properties by 
the proposed giant merger of Can- 
adian n rint manufacturers, © 
, _ May Affect Corner Brook 
Conditions: in the Canadian 
: vote ado industry have been un- 
satisfactory for some time past. 


















clusive evidence. : 

Buchans operations being.in the 
nature of a private enterprise 
gives out but little information as 
to details of production, but the 
fact that it is giving increased 
employment and pioneering a new 
district as well as providing a 
profitable freight for the New- 
foundland Railway is of para- 
mount importance during a period 
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sthesports-— 


xtends from _ t 


can well be 


possible economies in ad- | more than double the present capa- 7 : 
ministration and operation, as well | city of the mills, there is every Thorburn roads and Nagles Hill 


district. 









ep ca ¥ as alte: as providing the industry with lead- | likelihood that -additional news- T awinds Mode Condal poe a 
lland. Part- | ership and a unified policy. If this print mills will be built in the | 1, Seuredemente a ene of economic disturbance. — $ 





considerable development has been 
undertaken. Lead -covered cables, 
making underground installation 
ssible, have already been in ex- 
istence in St. John’s for some time, 
but. others have been added during 
the vear with similar installations 
at Topsail,, Manuels, Bell Island 
and other districts. In fact, 
wherever the group of subscribers 
is sufficient, the company aims to 
develop the use of these more sat- | 
isfactory lead covered cables. 

The growth of local broadcast- 
ing stations has put an additional 
responsibility upon the Avalon 
Telephone Co. While the actual 
stations, of which there are now 
several in existence, are fixed 
points, the location of microphones 
vary according to demand. Be- 
tween microphone and station, the 
telephone’ company stands as ‘the 
central link. The hooking up of 
several temporary and permanent 
networks of radio broadcasting 
lines for private enterprises was 
effectively carried out during the 


year. ‘ 
' Confer With T. T. & T. 
Negotiatigns have been carried 
on between Avalon Telephone Co. 
and the American Telephone and 
Telepgraph Co. to establish a serv- 
ice between Newfoundland and the 
United States. It is also likely 
that the company’s system will be 
linked in with a new telephonic 
submarine .cable between North 
America and Europe which the 
American company is planning to 
lay, landing at Trinity Bay. ; 
Avalon Telephone Co.’s part in 
such a scheme would be to build a 
trunk line from St. John’s to Trin- 
ity Bay, at the same time installing 
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LAYS NEW MAINS 
TO FILL DEMAND 


Aggressive Steps Taken to 
Further Sales of 
Appliances 


St. John’s Gas Light Co. has 
carried out considerable expansion 
in the past year. In addition to 
extending its mains, the company 
has also opened an _ up-to-date 
showroom and is pushing the sale 
of modern gas appliances of all 
kinds. 

New outlets for industrial sales 
have been found in the recently 
constructed Government railway 
shops. These shops use gas ex- 
tensively for core baking and the 
melting of base and soft metals. 
Further, a new trunk line has been 
extended from the gas plant to the 
Browning Harvey Bakery, the 
products of which are baked en- 
tirely by gas. In 1930 a similar 
extension was made to supply the 
needs of another bakery. 

Storage Facilities Bettered 

In order that an even supply of 
gas may be available at any hour 
of the day, it was necessary to 
make some plant improvements. 
Increased facilities for storage of 
gas enable the company to take 


care of its peak load in an efficient 
manner and the recent demand for . 
domestic consumption has neces- 
sitated the laying of 7,500 ft. of 
x ‘ 


additional gas mains. Further ex- 






























CLOTHING FACTORY | 


Newfoundland’s 
Premier Departmental’ Store 


WE WELCOME AMERICAN VISITORS ~ 
You are permitted. by Customs authorities to take home $100.00 
(one hundred dollars) worth of celebrated Riverside All Wool 
Blankets, Travelling Rugs, Camp Blankets. Such souvenirs make 
delightful gifts and give gfeat satisfaction in after years as 
reminders of your holiday. , 
IMPORTERS OF 
Dry Goods, Millinery, Mantles, Footwear, Men’s and Boys’ Fur- 
nishings, Smallwares, Stationery, Toilet Goods, Furniture, Wall- 
paper, Crockeryware, Groceries, etc. 
AGENTS FOR 
Phileo Balanced Unit Radio and Tubes, Orthophonic Victrolas 
and Records, Cleveland, Royal and Buddy Rubber Boots, Butterick 
Patterns, Staunton Wallpapers, John Bell's Medicines, Cook's 
Soaps, Burpee Seeds. 
MANUFACTURERS OF 
Ready-to-wear Clothing for men and boys. Controllers of The 
Riverside Woollen Mills, Limited, Newfoundland, who manufac- 
ture Pure Wool Blankets, Union Blankets, Camp Blankets, 
Travelling Rugs, Fingering ,Wools, Yarns, Tweeds, Homespuns, 
Mackinaw Cloths, etc. 


YOUR SPORTING NEEDS 7 
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. Can be taken care of by our associate Company, The Martin a local telephone service on the : : hi i 

let sent Royal Stores Hardware Co., Limited—Guns, Ammunition, Game ,.J]| Burin Peninsula. Completion of | tensions will be made this year. fi 

Bags, Trout an@ Salmon Rods, Landing Nets, Trout and Salmon / I]! pjans, however, are likely to be| Coke, the chief by-product of the Hm 

Journal Flies, Lines, Reels, Casts, Baskets; Fly Books, ete., ete, delayed until business conditions te has been improved in uel 

2s , improve. quality by new methods of produc- 4 

ublicity Steady Progress Made tion. A new market has been a 

The growth of the company’s found for genuine gas coke by a eM 

pRay< operations is indicated by the fact | modern system of grading. _ LIMITED Rd 
i that in 1921 there were but 900 Fi 






telephones installed while todav;s 
total approximates 8,000. The 
number of telephones per capita 
is still below the average for simi- 
lar districts in Canada and it is 
anticipated that there will be a 
continued increase in the future. 
Public investment interest in the 
company is largely confined to the 
first mortgage bonds of which 
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i are siesere ontstenting, ; 
ese were issued in an 9 ; 

though no financial statement has ST. JOHN S . NEWFOUNDL AND 
been made public it is understood ; 

that interest charges were fully . 

covered by earnings last year. In 3 : si <f) 
addition to payment of bond in- 

terest dividends were paid on the ° 
pee and common shares in 






Water and Duckworth Streets 
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TAKES UP LOAN, 
GETS MONOPOLY 


Experts Arrange. Agree- 


ment With Dominant °*|] 


Firm in Industry 
SAVES PRESTIGE 


Royalties Will Service and 
Extinguish Loan When 
Monopoly Ceases—Pub- 
lic Subscribes Also 


In this time of extreme depres- 
sion sie = fencers turn @ 
deaf ear. ose offeri overn- 
ment. bonds, Newfoundland $ pre- 
venting default on. $2,500,000 o 
bonds due on July i 


an 
By, Imperial Oil Co., which has 
for y years exercised a virtual 
monopoly in the importation and 


sale of."the principal . petroleum 
poses. Enabling ation has 
passed whereby Sir John Mid- 
dleton, Governor — or someone act- 
_ fing in his absence—can sign an 
; ent, effected with Imperial 

. the three experts employed 
Government to de it 
troublous times, 


> NORTHIyEAST 
Be go {44 


at 97, 
000 issue of 5% per cent bonds to 
be etteres the people of Newfound- 


In, return Imperial Oil is given a 
legal and actual 
N in place 


of the virtual monopoly obtained by 
it under oe conditions dur- 
the last { 5 years, Present duties 
sales taxes are removed auto- 
matically with the signing of the 
a and in their place a roy- 
alty of 8 cents a gallon on line, 
15 cents a gallon on lubricating oils 
all other 


‘ , ‘ 


- north by east to 
of Newfoundland. 
ttail .'... see new 
the famous Gren- 
and coastal settle- 
elty and visitors from 


‘route we 
o . Coa st 


special field therefore 


» 1982, 
t 


monopoly of its} q 
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Five -Year Comparison 
Shows Trend of Sealing 


The substantial decline in the 1932 seal fishe 
with the peak of 1930 is seen by the following 4i 


parison from the report of the 
year by L. G.. ae 
These fi 


which has netted 


as compared 
ve-year com-— 
sealing fleets as compiled each 


es cover only the returns to. seal fishers direct 
and do not include the mereys received for the sale of seal skins 
and oil ewfoundland between $500,000 and 


$1,000,000-annually for many years. . 
Comparative Statement of Sea] Fisheries 


Unit 1932 


31° 
48,613 
1,146 
58,367 
* 


id into a special fund but 
tional amount would help 


000 is 
the 


the exclpruer of the government 
f\as well would give it an addi- 


tional interest in checki any 
tendemsy toward bodildaxing of 
petroleum products during the cur- 
rency of the loan. 

— ere table tee ie im- 
ports of petroleum products during 
the last two years for which statis- 
tics are a ble: 

. Imports of Petroleum Products 
(Years ending dye #8) 


, 


302,451 - 

Applying the royalty 
tions to the imports of those years 
would show an amount of $389,398 
collectible whenever imports re 
the shown in 1929-1930 and 
$346,345 when im are equal to 
those of 1930-1931. If a similar 


in 1930-1931 there would on 
is be just enough 
special ; that $300, 
amount of $137,500 would be needed 
for interest and $162,500 would be 
available for sinking fund and other 


purposes. 
Lubricating Oils Gain Seen 
Customs returns showed Canada 
in those two years the predominant 
rete cnt cate ectsdeoes 
erosene. and crude petroleum 
Ww United States was somewhat 
in the lead with lubricatin 
in the lubricati 
that 


ated |e’, get the principal 


h Vovageur......+.+0+. $100 and up 
ee Mis eceeseveceee $125 and up 
orth Shore; , 


h Ve u seeveeessee § 85 and up 
jorthland ...../....... $100 and up 


oe 


i PER Voce Sacks $ 80 and up 


ry 
Bey +4 
. ae ae ET 


respec 
' a dispute on any point the 
matter can be submitted to arbit: 
tion. 
The 
leum 
-| products of petroleum and there- 
re covers gasoline and kerosene, 
lubricating oils, crude oils, naph- 
thas and distillates, illuminating, 
burning a ormer oils, 
cialty oils, cordage and textile oils, 
fluid, semi-fluid and solid greases, 
; Nf candles 


ment covers all petro- 
other than m 


propane, gas oils and fuel oils cap- 
able of use for heating in internal 
combustion engines, and liquid, 
fluid and solid tars and asphalts so 
long as any of these products con- 


increase in 
this agreement. The amount which 
might be displaced from United 
States sources was. 130,934 gallons 
in 1931-and 7,876 gallons from 
United om. Imperial Oil sup- 


plied in that bond a total of 113,431 
gallons of lubricating oils. 


grades and qualities—in sufficient 
quantities to meet continuously the 
whole demand from the public. The 
Government reserves the right to 


il! import if there is any falling down 
lin this , 


respect but it would sell 
on the same terms as the com- 
pany so far as royalties and selling 
price are concerned. 
Based on Posted Prices __ 
The company es to sell white 
motor butane 65 ne No. gaso- 
line and water white 150 test 
kerosene at prices based on a cost 
of 8 cents per gallon of gasoline 
and kerosene c.i.f. St. John’s. This 
would work out at a price of 24 
cents a gallon to wholesalers for 
gasoline in St. John’s, containers 
extra. 


Boiled down, the quid pro quo 
is that the Government gets a roy- 
alty tamount to an increase in 
tax to e care of the whole debt 
of $1,750,000 and the company is 
eee toc prices which 

1 give it a fair margin of profit, 
taking one year with another, so 
far as can be judged by estimates 
of present and prospective de- 


tain as much as 25 per cent in/mand 


volume of material produced from 
petroleum. 
Payable in Canadian Dollars 
In return for this monopoly the 
company unrewrites and takes up 
whatever portion of $1,750,000 of 
5% per cent bonds remain after the 
Newfoundland public has taken all 
it can at present of the total of 
$2,500,000 to be offered shortly. The 
amount to be paid by the ecnpeng 
for the bonds which it takes up shall 
aid at the principal office of 
ank of Montreal in St. John’s 
against delivery of the bonds so to 
be taken on ten days notice. The 
loan is made payable in Canadian 
dollars both as to principal and 
interest. A large number of the 
bonds will be in denominations of 
$200 in order to make subscription 
easy for ewfoundlanders 


WOOK and 
NERY STORE 


Established 1893 . 1 
The Second Oldest Trust Company in Canada 
'EXECUTORS AND TRUSTEES 
AGENTS IN ALL FIDUCIARY CAPACITIES 
DEPOSITS ACCEPTED AT SPECIAL RATES 
SAFETY DEPOSIT BOXES FOR HIRE 
_ Head Office - - - Halifax 
BRANCHES 
Charlottetown, Moncton, Saint John, N.B., Mext--~" 


NEWFOUNDLAND BRANCH 
Pitts Building, St. John’s 
P. B. RENDELL, Manager 


\. “27. NEWFOUNDLAND ADVISORY COMMITTEE 
| SIR M. G. ; 
? HON. S. MILLEY [. G. WINTER, Chairman 


FC, ALDERDICE, Esq. ae BAIRD a 


Takes Oare of Competiter 
The company agrees to look ‘after 
the vested interests of Great East- 
ern Oil Co. by selling it petroleum 
products desired at 
allon under the prices for gaso- 
line mentioned in the Loan.Act of 
1932. Great Eastern Oil Co. is un- 
derstood to have been paying re- 
cently for gasoline about 20% cents 
a gallon; this would now become 
23% cents a lon, representing 
the difference een the royalty 
and the duty, but Imperial Oil en- 
gages to deliver to them at 22% 
cents an imperial gallon, the same 
discount of 1% cents being pre- 
served if there are changes up or 
down in the 24-cent base price to 
wholesale dealers in St. John’s. In 
the case of kerosene the difference 
would be half a cent a gallon. 

Fishermen Use Most Gasoline 
About. 108,000 ple out of the 
ulation of 272,000 depend on the 
iis eries of Newfoundland for all 
or per of their 1 . No adequate 
statistics exist as number of 
boats respectively in the 
“shore,” “bank” and “Labrador” 
a 
or the shore fish- 
eries carried on by fishermen 
in small boats, 


becom 

most universal. ae — com- 
bustion engine gaso save 
them much of the arduous labor 
of the old days and enable them 
to work more eeney and to 
distances. The “bank” 
schooners with 
of about 20 men but the 
Labrador fishermen have both 
shore and sea fishing. The sealing 
fleet has consisted both of schoon- 
ers and steamers and the princi- 
pal call for petroleum products has 
been for the scout aeroplane which 
locates seals for the vessels. Fish- 
ermen use from 70 to 80 per cent 

of all gasoline imported. 


Merchants Mutual Marine 


Carried $300,000 in 1931 
Insurance of $300,450 on 154 ves- 

| sels is reported by the Merchants’ 
Mutual Marine Insurance Co., of St. 
John’s, Newfoundland, for the year 
| ending March 31, 1932, according to 
the company’s annual report. This 
company insures only Labrador 
“floaters” and the list of vessels in- 
sured during the year includes 35 
vessels of A. H. Murray & Co., car- 
| rying total coverage of $70,600; 48 
vessels of Monroe Export Co., at 
| $101,600; 35 vessels of Job Bros., at 
| $60,400; 34 vessels of Bowring Bros., 
at $65,650, and 2 vessels of Tors 
Cove Trading Co., insured for $2,200. 
Losses during the year totalled 
only $747.50 in addition to which one 
unsettled claim for which a reserve 


of $200 has been set up, is reported. 


were made in 1931-1932 as| 


oils. It] tak 


cents a $ 


1931 1930 


18 
7,047 


4,813 


’ 4,629 
405,809 


394,164 


~ DISAPPOINTS 
DURING 1932 


Few Vessels Take Part 
and Catch Very 
'. Poor 


PRICES LOWER 


ach| Doubts Again Feared for 


Future of Ancient and 


Romantic Industry of 
Colony 


Newfoundland lost an important 
source of revenue for 1932 as a 
result of the disappointing returns 
of the sealing fleet which sailed 
March 6, 1932, and brought back 
the smallest catch in the past 50 
years with the exception of 1915 
and 1920. : 

Two years ago thé record catch 
of recent years brought a total net 
value to seal fishermen of over 
$400,000 oan 241,200 ne were 
en with a gross weight of 4,800 
tons. In that year 18 boats con- 
stituted the seal fishery. In 1931 
another slump occurred and re- 
turns from the seal fishery 
cut by one-third to $121 but 
the 1932 report reveals t only 
four steamers prosecuted the seal 
hunt, bringing in only 48,600 seals 
with a gross weignt of 1,145 tons 
and a net value of only #367, or 
only about one-seventh of the value 
of this important industry two 
years ago, 

Six Vessels Started 

The official report of the voya . 
compiled by L. G. Chafe, go 
has kept tab on this industry for 
the past 50 years, paye that only 
six steamers sailed for the seal 
fishery this spring, all of which 
prosecuted the voyage “on the 
front.” No steamers did any seal- 
ing in the Gulf. Two of these 
steamers, however, were disabled 
and were forced to return to port, 
leaving only four steamers as 
against eight steamers and two 
schooners a year ago. 

Seals, says Mr. Chafe, were 
very much scattered this spring, 
anywhere from the Flemish Cap fo 
the Round Island on the Labrador. 
Captain Blackwood, of the S.S. 
Imogene, steamed through 40 miles 
of ice on which the S were 50 
scattered that he did not think it 
advisable to put his men on the 
ice. ite a number of seals were 
hauled on shore by the residents of 
White and Green Bays and the 
‘shore catch was estimated at about 
5,000. 

Imogene Gets Best Catch 

Of the total catch of 48,600 seals 
ponstietty all were brought in by 

aptain Blackwood’s “Imogene” 
which reported a total a of 
31,355 seals, having a net value of 
37,661. The men’s share on this 
boat amounted to $59.49 each, while 
of the other three boats one crew 
netted $26.13 per man and the 
others less than $8 each. 

Two years ago the record went 
to an auxiliary called Young 
Harps which netted the men ap- 
proximately $106 each as their 
share of the value of the catch, 
The smallest share of any of the 
boats engaged in 1931 was $13.27, 
and the average amount received 
per ~“ was oe $20 and $30. 

e Harps paymen r man in 
1931 was $60. 


Prices 50 Cents Lower 


As to \ prieee, a further decline 
was noted from last year. Young 
Harps and Young Hoods brought 
$3 per hundredweight as against 
$3.50 a year ago and $5 in 1930. 
Bedlamers brought only $2.50 as 
against $3 in 1931 and $4 the year | 
before that, while Old Harps and | 
Hoods brought only $2 per hun. | 
creer as — $2.80. in 1931 
and $3.50 in 1930. 

The poor catch of 1932 raises 
again an important question which 
Newfoundland has feared for many 
years, namely the extinction of the | 
seal. The history of this famous | 
industry is full of color and | 
romance, and goes back something | 
over 200 years. It is said that 50 
years ago seals were much more | 
plentiful than they were today and 
that the annual slaughter reached 
over 400,000 with a total value of 
between $1,000,000 and $1,250,000 
per annum. ese animals, how- 
ever, are capable of producing onl 
one offspring per year, and much | 
doubt is expressed whether they | 
will continue to flourish against | 
the modern inventions which have | 
been used to destroy them, par- 
ticularly as seal fishing is only con- 
ducted at the time when the mother 
seals are helpless after the birth 
of the young. 

The seals taken are the hair 
seals species and differ from the 
fur seal of the North Pacific. Their 
value lies chiefly in their hides 
which make a very fine grade of 
leather and in their oil which is 
used medicinally as a substitute for 
cod liver oil, for food and for soap. 

Although seal fishers received 
only $58,367 as the net value of 
their catch in 1931 as compared 
with $121,000 the previous year, 
this is by no means the whole story 
of the economic benefits derived by 
Newfoundland from its sealing op- 
erations. 

As may be seen by the following 
comparative table between $500,- 
000 and $1,000,000 of revenue is 
received annually through the pro- 
duction of seal oil and preparation 


were 


figures available and give a bird’s- 
eye view of the value of this in- 
dustry to the Dominion: 


Production of Seal Fishery . 
Seal, Oil 
Tons Value 


DOMINION ATLANTIC 
HAS PROFIT FOR ’31 


Newfoundland _ Insurance 
Company Issues 13th 
Annual Report 


In spite of a considerable reduction 
in premium income, an underwriting 
profit in all three departments, namely 
marine, fire and’ automobile, was 
shown by Dominion Atlantic Insur- 
ance Co. of St. John’s, Newfoundland, 
im its 18th annual report for the year 
ended March 31, 1932. Gross pre- 
miums amounted to $22,537 as. com- 
pared with $38,639 the previous year, 
while claims paid and pending were 
only as lower at $12,266 as com- 
pared with $12,975 in 1931. Net profit 
during the past year after writing off 
$5,500 to general reserve amounted 
to $6,211 as compared with the corre- 


jsponding item a year ago of $11,642. 


The company reports it has added 
to its investment holdings, the book 
value of which now amounts to $214,- 
172 as against $211,468 the previous 
year. In the auditor’s report it is 
stated that current market trading 
vajues.as at March 31, 1932, of the 
company’s investments was $155,700. 
Total assets amounted to $238,997 as 
against $236,428 the previous year. 

In addition to the $5 taken from 

rofit and loss account, the company 

as also transferred to eral re- 
serves an additional $7,000 nage 

the total of-this item up to $3 00 
as compared with $17,500 a year ago. 
The company declared a 5 per cent 
ares See capital stock 
as agains per cent a year ago. 

A. E. Hickman is president of the 
company and C. C, 
The company is mana 
Hickman Company of 


GOOD FACILITIES. 


by_A. 
t. John’s. 


FOR TRAVELLERS ||| 
——— a 


Newfoundland Hotel 
Leading Hostelry on 
Island 


There is fine hotel accommodation | | 


for the visitor to Newfoundland, 


The leading hostelry on the island | | 
is the Newfoundland Hotel built in || 
1926 and the property of the ro 
rooms and is thoroughly modern in || 


foundland Government. It has 


every res 


pect. 
Erected at cost oa it en- |} 


countered fin ficulties early 


in its career and found it necessary to | | 


fall back on government guarantees 


when bond interest was defaulted a} |i 


year or so The hotel is now the 
property of the government and under 
the management of B. B, Stafford, it 
is reported to have ceased to be a 
financial drain and is no longer run- 


ning at a loss. The hotel is a distinct | [L__ 


asset to the city. 

Many Other Hostelries | 

The Crosbie Hotel is well-located 

in the heart of the city and is oper- 
ated on the American plan. H 

Another excellent hostel is the 


NEWF 


~ COD 


HE Government of Newfoundland have now - 
raised the quality of their “COD LIVER OIL”. 
to such a. standard, that it has been recognized 


tt, secretary. || 


P 
Mill Inn, while at Harbour Grace 


OUNDLAND 


> 
=<_ 


Colonial Cordage Company | 


“St. John’s, Nfld. 
: ESTABLISHED 1883 
Manufacturers of: 
all sizes and descriptions. Cotton 


Lines and Twines. Italian Hetsp Fishing Lines and 
Twines. Herring Nets and Netting. Wrapping 


Twines. ‘ : 
Distributors of Cutch, Oakum, Seine Corks 


WHOLESALE ONLY 


& M. WINTER | 
General Merchants | 

Flour, Beef, Pork, Feeds and Provisions of 
’ All Kinds | 


Agents for : 
Standard Brands Ltd., Toronto 
Maple Leaf Milling Co. Ltd., Toronto 
Fire — Guardian Assurance Co., Ltd., of 


London, England 
Ltd., Etc. 


ATWATER-KENT RADIO DISTRIBUTORS 
ST. JOHN’S, NEWF OUNDLAND 


«Victory Brand” | 


Clothing 


is to be found in every part of 
the Island of Newfoundland. 
Its makers are specialists in 


meeting the needs for men’s 


: _’ and boys’ clothing. ,” 
The White Clothing Company 
; Limited sk ee a 
Factory and Office: 321-323 Duckworth Street 
ST. JOHN’S, NEWFOUNDLAND 


Gene’ Hotel, whlch ponete'et there is the Cochrane Hotel, 
omelike osphere. 
At Corner Brook the International 


rtemen’s hotels are 
ower & Paper Co. operates the Glyn 


various of 
fishing art tourist season. 


LIVER OIL 


by the leading Scientists in both the British Isles 


and America as the purest of Cod 
market to-day. 


Liver Oil on the « 


Every reasonable person knows of the value of Cod 
Liver Oil as a means of prevention and cure of 
prevalent diseases throughout the world, viz., 
Tuberculosis, Ricketsy ete., and the wonderful 
benefit it is to the health of children. 


It would be advisable to either visit Newfoundland 
or accept the dictum of such Scientists as Profes- 
sors J. C. Drummond, D.Sc., University College, 
London, and T. P. Hilditch, D.Sc., University of 
Liverpool, which was published in December, 1930, 
and may be obtained at His Majesty’s Stationery 
Office, London. ' 


Many other Doctors may be added, also D, J.°. 
Davies, Esq., Trade Commissioner of Newfound- 
land. at London, and Dr. Harold Thompson, M.A., 

. in charge of Fishery Research, Newfoundland. 


H. 


B. C. LAKE 


Minister of Lands and Fisheries 
Department of Lands and Fisheries 


-§t. John’s 


Newfoundland 
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: : : * ts fas Pate. 
‘ack-to-Land Movement 
- Meets With Fine 

‘Success fs ee 


+. St og 


} plan Started as Distress) | 
«Move May. Cause Pers» }» 


manent Saving to 
Agriculture — 


ch agriculture, may com 
a the fisheries as the C 

stry. as 

The Land Development : ; 
ment has attracted attention, no’ 
only within the coun ou 
men 


Played and of the 


pirit 


of the people to help- then jy | ae 
and thereby, to help their country . /2! 


" 


Insurance effected on all classes of 


‘Fire, Accident, Piste Clase 
Act as Rental Agents for renting 
collection 


property and 
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ndland 
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: m- 
1) Yirely voluntary, and the funds re- 
lived have been obtained by vol- | A} 


Fine Hotel Accom#middation' fo 


ick-to-Land Movement). |i 


» Meets With Fine 
ea uct, 


© Move*May Cause. Per- 
- manent Saving to 


s = ~~~ Agriculture 


eee ve 


pnd the upon many 
oe dpulation to upon th 
poe sasent iden ane 


E-aeb peomle dun vb tereed te 
land as one way out of their 


oe 


_ ¥ A movement known as the Land 
. Association 
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t citizens. . in. wetkiiatben 


contributions. The daily 
ewspapers have given space f 
y to the ty necessary to get 


fe movement started to sup- 
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ye wootey wi, Snformation 


| | Citizens Give Acres 

first object has beer to er» 
the Sees, sallot- 
The difficulty of 

8: Was soon over- 


ae St. Jolm’s gen- | ove 
erous), Cpiacet, ir acres at the 


of the association and 


the ci boundaries the |S". 


work of tilling an is 
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ite 
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difficulty presented 
Many-of the 
stand to derive 


evelo pm: nt Association has in view 


be).crea 


Sapo 


Ge 
y. 
lus given to land cultivation 


iH y the association, and the incen- 
ve, born 


ve, of necessity, that the 
ople are showing gives promise 
Sf a new ae of development by 
‘Waich agriculture, may com 
th the fisheries as the chief in- 


<. The ; Land Development move- 


ent has attracted attention, not 
: Within the country, but out- 
_ Side as Newfoundlanders re- 
_ Baling abroad, and even strangers, 
| Saving read of the enterprise dis- 
ved and of the laudable spirit 


- af the people to help. themselves, 


} ‘St. John’s 


© @ Mid thereby, to help their country 
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At the right is the Newfoundland Hotel, leading hostelry of St. John’s, 
with accommodation for 200 guests. The 
attractive building at the left is the Glyn Mill Inn located at Corner 
The big International Paper Co. property and the 


expression of their inter- 


tangi 


est and appreciation by monetary | p 


contributions to the association to 
enable it to carry out. its plans. 
The motto of the association is, 

; Our Salvation,” and the 
idea appears to have caught the 
imosinetion of the people every- 
where. 


_ Statistical Position 
Latest information published by 
ibert J. Bayly, acting deputy 
minister of Agriculture, as to the 
estimated quantity and value of 
agricultural produce in 1931 (cal- 
endar year) together with the 
quponiy and value of icultural 
P imported for 1931, (fiscal 
year) is as follows: 

ESTIMA AGRICULTURAL PRO- 
DUCTION OF NEWFOUNDLAND, 1931 
Live stock Quantity Price Value 


40.00 470,800 


ee eee ren 
to re its stability, have given 
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a splendid modern buildi 


rook, the home of 


thee 
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terminus of the Clarke Steamship Co. steamers. 


Here’s Ready-Made Trip 
To Delight Any Sportsman 


Bonavista Bay on Northeast Coast of Newfoundland 
is Readily Accessible and Abounds 
With Fine Fish- 


By C. E. A. JEFFERY . 


Few parts of Newfoundland com- 
bine as many attractions for the 
sportsman as the Northeast coast 
of Newfoundland and .its_hinter- 
land. This comprises for the most 
part Bonavista Bay, and it is all 
the more surprising that it is not 
more in view of the 


fact that it is easily accessible. 
720; The Overland E 


xpress which 
runs from Port aux Basques to St. 
John’s, on which the traveller is 


5 
assured of every comfort and cour- 


sy touch at two ints in 
Syariei | Meaaviste Bey; Cenibo end Alex- 


ander Bay, situated on two of the 


120 | finest salmon rivers in the country, 


the Gambo River and the Terra 


Nova. 
Good Transportation 


Efficient guides are available at 


291 
either of the settlements at Gambo 


or Glovertown. The latter is con- 
nected by motor road with the 


| station at Alexander Bay, about 


QUANTITY AND VALUE OF AGRICUL- 
TURAL PRODUCTS IMPORTED IN 
NEWFOUNDLAND FOR 


(Piseal Year 1930-31) 
; Quantity 


37,127 
$41,125 


13,301 


161,965 
439,656 


60,090 
134,536 


10,508 
56,391 
348 
72,628 
114,275 


five miles distant. One advantage 
of these rivers is that the sports- 
meant ae akin pout 
in 
canoes or river ts. e 


About two and’a half miles up 
the Gambo, the whole-stretch of 
which can be fished when_ the 
salmon are peat Sesee Lake 
is reached. This utiful sheet 
of water stretches for miles into 
the interior. Good fishing both 
for salmon and ouaniniche is to be 
had at the outlet of the lake, at 
Middle Brook which runs into it, 
and also at Triton Brook, at the 
upper end. The try through 
Ww. Triton B runs is today 
one of the chief resorts of the 
caribou. They are at present 
being conserved by means of a 
close season, but here through the 
summer months they may be seen 
in large n 

Home of Giant Tuny 

From the mouth of the Gambo, 
the traveller may proceed by motor 
boat out the Bay. Within a short 
distance is Travers Brook, another 
salmon river. and a little to 
southward is Northwest River, 
perhaps one of the most famous 
trout streams in the island. For 


884 smooth water cruising, Bonavista 


Recent Merger 
Created Large 


Hardware Firm| 


Formation of United Nail & 
Foundry Cé., Ltd., in 1931 brought 
together two of the oldest indus- 
trial concerns in-the Dominion and 
ted the largest. The two com- 
panies which amalgamated to form 
the United Nail & Foundry, Co. 
were the Newfo Consoli- 
dated Foundry Co., and the St. 
John’s Nail . Manufacturing Co., 
path of which were founded in 


peace are in St. John’s 
where the company produces a 
varied line of sheet metal and foun- 
dry products as well as be en- 
gaged in nickel, silver and electro- 
plating. 
' ‘Chief Po of the company 
are metal castings, stoves, ranges 
heaters, hot water. boilers, wire an 
eut nails, galvanized ets and 
ships’ gear, kitchen utensils, soil 
ipe, sanitary fittings, ships’ wind- 
fcseoe, hawse pipes and forgings 
and fir brick and brick stove linings. 


a 
» Having an Agency in Newfoundland since 1804 
5 (Over one hundred and twenty-eight years.) 
Insurance effected on all classes of property in most 
-e parts of the Island, covering mod 
_ ‘Fire, Accident, Plate Glass and Automobile 
Act as Rental Agents for renting of Newfoundland 
property and collection of rents 


For particulars and rates, apply to: 


W. & G. RENDELL 


Newfoundland 


RRIS » HISCOCK: Ltd. 


Newfoundland 


port and Export Freight Forwarders 


| WHOLESALE 


HARDWARE: 


Bay and Notre Dame Bay to the 
northward are ideal. ey are 
dotted with islands between which 


are long and tortuous reaches, and 
the scenery is magnificent, In 
these bays the giant tuny resorts. 
So far, angling for these fish is 
almost unknown, but before long 
it will prove one of the greatest 
attractions in Newfoundland for 
sportsmen. 2 
In a cruise down Bonavista Ba 
there is one peculiar spot at whic. 
the traveller should call. It is 
known as The Beach, a curved 
strip of sand not more than a few 
yards wide joining a rocky promin- 
ry that would otherwise be an 
island to the mainland. This, in 
the earlier days of Newfoundland 
history, was the resort of the abor- 
iginal tribe, the Boethucs, A 
parently they went there to ca 
fish or the bay seals that f ent 
the waters or are to be seen bask- 
ing in the sun on the rocks. At 
the shore end of the strip of land 
may be seen the round trenches 
that mark the site of the Indian 
wigwams. The lucky searcher in 
the gravel may come across relics 
of this extinct tribe in the form of 
flint spear and arrow heads. The 
writer was fortunate enough to 
discover two fine specimens last 
summer. 
Fine Salmon Pools 
Turning up another arm of the 
bay, the traveller comes to the 
delightful settlement of Glover- 
town. This is situated at the 
mouth of the famous Terra Nova 
River. Salmon .pools occur just 
above tidal water, but the sports 
man is advised to proceed upstream 
for about seven miles. Much of 
the lower of the river consists 
of miles of steady navigable water 
in a motor boat. Above are 7s 
excellent salmon pools, in or 
all of which good rt is assured 
in July, varying with the height of 
the water, as is the case in prac- 
tically all streams. : 
From the twin falls thunderin 
into the upper part of the pool, 
there is room for a dozen or more 
fishermen as the salmon are lyifg 
in the numerous eddies and rapids 
nding for perhaps a_ mile. 
unds situated in the 


r Visitors to Newfoundland 


caaeeengtnpseenstieecliseeesteeteyeeeengnemnened 
Newfoundland 


Now on Air 


Over VONF 


Newfoundland is now “on the air,” 
over its own new station, known as 
VONF (Voice of Newfoundland), 
which has inaugurated its new 
broadcasting station at Mundy 
Pond. 

The new station is operated by the 
Dominion Broadcasting Company, a 
new corporation which was register- 
ed last month and is a subsidiary of 
the Avalon Telephone Company and 
the United Towns Electric Company. 
_ Broadcasting apparatus has been 
installed in the second-story of the 
United Towns sub-station at Mun- 
dy Pond. Two fifty-foot masts 
have been erected for experimental 

urposes when transmission is over 
ong waves the power for experi- 
mental purposes being 100 watt. 

The company’s studio is located 


on Duckworth Street in the Avalon R 


Building and the company’s broad- 
casts are powerful enough to reach 
any part of the colony. 


4 
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IN NEW COMPANY 


sary funds, No 
recently made its first offerin 
the lic of its o stock. 
e company is 
ing equipmertt ee in 
ng assem 
dor and a plant in St. John’s. Par- 
tieulars of the issue follow: 


: 40,000 ordinary 
shares of $10 par value of which 35,421 
will be issued, and 10,000 shares of 
8 ee! cent preferred stock of $10 \par 
value of which 990 shares will be 
issued. No particulars are given re- 
garding the preferred dividends or 
the voting power of either stock. 

Company: Incorporated in June, 
1926, under the laws of Newfound- 
land, to. take over and develop de- 
posits of marine lime shell on the 
coast of Labrador. Company has plant 
in St. John’s for screening and pack- 
ing and shipping facilities in Labra- 
dor. Product'is marketed as poultry 
a o<— en 

ranchise: By an Act sed in 
April, 1981, and amended int 1988, the 
company was granted the exclusive 
right to export marine shells from 
Labrador for a period of five years 
from July 31, 1932, subject to a royalty 
of 20 cents per ton and provided that 
25,000 tons shall be exported before 
the end of the 1932 shipping season. 

Assets consist of a plant at St. 
John’s and wharves, ete., in Labrador, 
valued at $100,000 and deposits valued 
at $2,000,000. 

Earnings: Estimated on a basis of 
50,000 tons per annum, gross revenue 
would be $800,000 with shell at $16 
a ton. A net profit of $3 a ton is 
estimated. 

Directors Hon. F. C. Alderdice, 
David Baird, Lt. Col. L. C. Outer- 
bridge, C.B.E., D.S.0.; Eric Bowring; 

; Murphy. L. + F. Merrylees, 

engineer. 
Offered: March, 1932, at $10 per 
ordinary share, by the company. 
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Newfoundland 


Our St. John’s office makes: available to 

Newfoundland investors the facilities of 

an extensive and well equipped organiza- 

tion, which is in a position to supply infor- 

mation, quotations and advice on all types 
of investment securities. x 


; Enquiries Invited 


Royal Securities Corporation 
Limited a 
Board of Trade Building, St. John’s, Nfld. 
Montreal, Toronto, Halifax, Saint John, Quebec, Ottawa, 


Winnipeg, Vancouver, New York, London, Eng. 


| William Campbell Limited 
Commission Merchants 


ST. JOHN’S, N.F. 
Cable 


AGENTS FOR: 
St. Lawrence Flour Mills, Ltd. 
Products Co. 


 Seituney & Poor Spies Can 
pany 
si & Co, 
Trudell Co 
Hygrade 


. 
, 


- FURNESS 


VACATION CRUISES _ 
| to ig ee : | =a 
NOVA SCOTIA and > 


NEWFOUNDLAND — 


from 


eee ch with a dry soil |” 


ensure shade and comfort in sur- 
roundings that are beautiful in the 
extreme. 


Colony’s Motor Highways 
Extend Nearly 900 Miles 


Increase in Automobile Registrations Follows Expan- 


sion Programme of Past Five Years 


By U. &. Consul General E. A. DOW, St. Johns. 


The Dominion of Newfoundland 
has more than 1,000 miles of high- 
ways, of which 880 are passable for 
motor cars. Most of these are direct- 
ly connected with roads leading to 
St. John’s, the capital and only large 
city. Nearly all of the roads are 
on the Avalon Peninsula, where St. 
John’s and most of the other towns 
of importance are situated and 
where about 90 per cent of the coun- 
try’s motor vehicles are operated. 

About 20 miles of roads near St. 
John’s have been surfaced with oil, 
and 2 miles of country roads have 
been surfaced with “retread.” In 
the city of St. John’s about 2 miles 
have been surfaced with granite; 
one business street is now being sur- 
faced with asphalt, and 4 miles of 
streets are of macadam surfaced 
with tar. 

Motor vehicle registrations for 
1931 show 2,784 passenger cars and 
604 trucks. (including 14 buses), or 
a total of 3,388 besides 91 motor 
cycles. These figures compare fav- 
orably with the 1,089 for 1925, which 
comprised 952 passenger cars, 94 
trucks, and 43 other vehicles. 

The highroads commission con- 
trols construction and maintenance 
| of such highways as the governor in 
| council designates as highroads, The 
|remainder of the roads are con- 





trolled by the department of publi¢ 
works. e highroads commission 
receives funds from the Dominion’s 
general revenues to supplement its 
receipts from car and driver licenses 


40 districts received the benefit of 
operations for 1930, which cost in 
all $1,233,299 ($869,179 for 1929) 
for construction and $189,213 for 
maintenance ($109,772 for 1929). 
Expenditures in 1930 were as fol- 
lows: 
Construction $1,233,299 
Maintenance 217,833 
Relief works 51,640 
Plant and materials 85,464 
59,760 


Bridges ......ccccccvce eee 
Other items 46,134 


$1,755,559 
During this time the total revenue 


BOSTON 


6 to 16 


Day Tours 


NOVA SCOTIA. Tours from 6 to 
16 days. Sail north from Boston, 
to Halifax, visit the beautiful 
Annapolis Valley, the “Land 
of Evangeline,” and return b 

and for license plates. Most of the| steamer from Yarmouth or Hali- 
fax. Attractive, low all-expense 


vacation rates. 


NE'WFOUNDLAND. 1 


6-day 


tours including a stop at Halifax 


and a five-day visit at the 


Newfoundland, St. John’s. 


rates include all expenses. 


Hotel 
Low 


was $1,764,595, of which $1,025,491 Fishing Trips including transpor- 
tation, board and lodging, guides 
and licenses may be arranged at 
very reasonable cost. Informa- 
The cost of maintenance per mile tion on fishing rivers of Nova 
Scotia, Newfoundland and Lab- 


was from Government loans. For 
present requirements most of the 
funds for improvement and mainten- 
ance must come from the general 
revenues of the country. 


increased from $234 in 1929 to $301 
in 1930. The work during 1930 cov- 
ered 260 miles of road and 30 con- 
crete bridges, as compared with 112 
miles and 23 bridges in 1929; the 
increased expenditure was $598,560, 


Modern Highways Amid Natural Surroundings 


In the past five years nearly 900 miles of highway have been improved 
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FURNESS 


Line 


Furness Withy & Co., 


10 State Street 
Boston, Mass. 


or 


Any Authorized 
Tourist Agent 


Ltd. 


‘ 


| on | 
NEW YORK 
12 Day Cruise 


$100 up © 


Using Ship as Hotel in 
Halijax and St. John’s 
8 days at sea, 2 days at Halifax, 
va and 2 days 8, 

Newfoundland, with a stop’at d 
lightful St, Pierre, Miquelon. 
ings every Saturday from New York — — 
on S. S. “FORT ST. GEORGE” and 
SS “NERISSA.” No passports ree 


12 Day Cruises 


$100 up 


Under “Furness” operation, the S. S. 
“SILVIA” offers a. most ‘enjoyable 


trip to the famous vacation lands of ; 


Newfoundland. Sailings every other 
Saturday from Montreal to St. 
John’s, with stop at Charlottetown, 
Prince Edward Island, both east and ~~ 
westbound and a stop at St. Pierre, ~ 
eastbound. 


“Furness” connections at St. John’s _ 4 


for Halifax; Boston, New York. 


FURNESS | 


Red Cross Line 


34 Whitehall St. 
(Where Broadway begins) 
or 
565 Fifth Ave., New York 
315 St. Sacrament St., Montreal 
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ty Per Gent of Imports | 
ome from Within Empire 
—40 Per Cent of ‘Ex. 


ports in Empire 


New Princess Elizabeth Stamp Issue 


TREK CRI 


New 1932 Stamp Issue 
» Includes First Picture 
Of Princess Elizabeth /NEWwFouNDLAND - 


wfoundland. Again 
. | Leads in Artistic Post- 


are oS , 4 r 
~ pn WIDE RANGE 
B5,088 | Ci Chief Industries Are 
Depicted in Interesting 
New Series 


f Always famous for its interest- 
ing and unusual stamp issues, New- 
indiand has ‘once again oe 
tion by the issue this year.o 
i‘ to be known as 


‘Eliza eth Stamp issue of 
oil The new stantps were placed on 
_ -- {gale in January df this year, the is- 
* {gue comprising in. all, twelve 


ound: | stamps, from one to thirty |)" 
c ‘eer is bh ofeitation 3 Interest 


tres around the ‘collection be- 
pause of the fact that the six-cent 
' issue the first 
aph on a stamp of little 
izabeth, Sencar om | 
of His Majesty, King George V and 
daughter of e and Duchess 
of York. shaapamee jie light blue 
.. Lin.coler and in z ion to the por- 
[tr it of Princess Elizabeth, there is 
ineluded on-one side.the thistle. of 
Scotland and on the other the Rose 
of Old England. 
| Ne “Ourrency” 
it is net only the Princess 
h stamp that is interesting. 
The one-cent stamp is green in 
color and shows a catch of cod fish 
rom the and awaitin 
fresh f the boat and iti 
‘cleaning and ing. Underneat 
are the words—*“ h—New- 
foundland Cu ” Tt was the 
; | quest of the coc that first took 
Britain’s mariners from their home 
waters. About 50,000 of Newfound- 
| land’ 1200 000 Seager are en- 
or Fa ‘during the summer months 
795 ; ‘tod fishing and value 
veee ere a year. 
years, 
total World catchof codfish ores 
aged over 1, po an- 
nually, and of *this Newfoundland 
has always had the lion’s share with 
a catch averaging 538,000,000 
1,449 pocess or 49 per cent of the total. 
| It is no wonder that Newfoundland 
terms this her “currency.” 
943 | The two cent stamp is rose in 
color and has a po t of His 
Majesty, the King. The three-cent 
-stamp is orange and bears a new 


vs ans”) 9,266,133 10,986,135 


countries) 25,261,701 33,587,568 


>| This Year We Celebrate Our 


| 7 SILVER 1932 


| ANNIVERSARY 
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ee ered eesti 


 CiyChbBulding 


After 25 years of happy business relations, we 

~ wish to extend our sincere thanks to the business 
community for their support, and to the public 
for their appreciation of the Products we repre- 
sent. 


\Listed are'some of the lines sold by us. Every 
article is guaranteed to give absolute satisfaction, 
or the full purchase price will be cheerfully 
refunded. 


The Borden Company Limited 
Toronto, Ont. 

The Canadian Salt Co. Ltd., 
‘ Windsor, Ont. 

Corn Products Refining Co., 

New York, N.Y. 
J. 8. Fry & Sons Ltd., 
Bristol, Eng. 
J. & J. Colman Ltd., 

London, Eng. 


Maconochie Brothers Ltd., 
London, Eng. 
Gold Dust Corporation, 
New York, NY. 

Oxo Limited, 
London, Eng. 
Reckitts (Oversea) Limited, 
Hull, Eng. 

Campbell Soup Compan 
Camden, N.J. ms 


| T.A.MacNAB & Co, Ltd. 


Manufacturers’ Agents, 
Brokers and Commission Merchants. 
Established February 1st, 1907. 
Water Street 
ST. JOHN’S 


| 


Special Do-X Stamp 
Draws Many Buyers 


Stamp selling is big busi- 
» ness in Newfoundland. . 
A few weeks ago the post- 
office announced that a spe- 
cial DO-X airmail stamp 
would be sold for $1.50.’ Two 
‘hours before the sale was due 
to start, the crowd gathered 
and by*noon’ not even three 
squads of police could handle 
‘+the throng that swarmed 
‘round the building anxious 
to purchase the = special 
stamps, ; 
By evening the price of the 
coveted issue had risen to as 
high as $10. Sale of these 
stamps is an important - 
' gource of revenue to the gov- 
‘ernment post-office. 


portrait of 
selected by Her Majesty. The four- 
cent stamp completes the Royal 
Family and is a new and unusual 
oe of His Royal Highness, the 

rince of Wales in his military uni- 
‘form, on a purple stamp. 

Caribou and Salmon 

,_ The five-cent stamp is brown lilac 
in shade and shows the lordly cari- 
bou standing amid fur trees upon 
a hill top. 


\ 


preven Mary specially 


“THE. FINAN 


iss 


‘.| Refiners 


Newfoundland’s new stamp issue 
which appeared this year is’ one 
of the most interesting and artistic 
published anywhere in the world. 
In addition to those shown above 
the issue includes stamps of the 
Prince of Wales and King George. 


LIGHT AND POWER 
EXPANDS OUTPUT 


|Pierre’s Brook Develop- 


ment Adds 5,500 Horse- | 
-, power to Production 


Outstanding feature of New- 
foundland Light and Power Co.'s | 
operations last oe was completion 
of a 5,500 h.p. 


is used.as a base load plant for sup- | 
plying power under contract to Do- | 
minion Steel and Coal Corp., at Bell 

Island. Transmission lines carry 

the power to the water’s edge and 

three miles of suhmarine cables 

have been laid to link the island with 
| Newfoundland. 
| In addition to this property, New- 

foundland Light_and Power oper- 
Fates a 7,000 h.p. development: at 
|Petty Harbor, about eight miles 

miles from St. John’s. The com- 

any owns and operates the Snetsan 

ight, power and tramways services | 
in the city of St. John’s. 

Modern Project Built 
Construction of the Pierre’s Brook 

development’ involved the building 
of a concrete storage dam situated 
at the outlet of Gull Pond to con- 
| Serve the water of the pond and 
watershed. From the gatehouse 
section of the dam a penstock 8,000 | 


Herds of caribou still! feet long delivers water to the power 


roam the uninhabited sections of| house, in which is installed one ver- 


the interior and this animal has 
long been prominent in the songs 
and stories of the colony. 

Another important industry is 
typified in the ten-cent stamp, a 
dark gray issue which portrays the 
aristocratic salmon, “King of the 
Rivers” leaping a Yell. Millions of 
— of — =, en are 
expo: yearly ngland and the 
United States almost one-third 
of the surface of the island is cov- 
ered by lakes, rivers, ponds and 


the| streams in most of which the lordly 
bound. 


fish a 
Famous Newfoundland Do 
“The next stamp is equally inter- 
esting. It is the fourteen-cent 
stamp, a black and white reproduc- 
tion of the famous Newfoundland 
dog. Twice a dog has been honored 


by. being the subject of a postage| 


stamp and both times it Kas been a 
Newfoundland dog. The one chosen 
for this particular stamp is “West- 
erland Sieger.” This dog is owned 
by Harold MacPherson, president 
of Royal Stores. 

The Newfoundland dog has the 
conformation of its chief ancestor, 
the beautifal Pyrenean sheep dog. 
These dogs were doubtless brought 


to Newfoundland by French fisher- | 
men dating from the year 1506 


until the present century . and 
through their mating with the re- 


trievers and large sporting dogs | 


English fishermen, the | 
| tem. 


\last year : . 
| claims that comparing figures with 


brought b 
Newfoundland dog has evolved. By 
nature, he is a water dog, is an 
ideal family pet, smiles, affection- 
ate, loyal, a trusty companion for 
children and for whom he readily 
assumes guardianship. His main 
features are: compact frame, im- 


mense build, strong webbed feet | 
with powerful pads, his coat flat,| 


dense and waterproof, either black 
or black and white. The average 
height at shoulder is 27 inches, 
weight from 140 to 150 pounds. 

_ Sealing Included 
_ Sealing is another Newfoundland 
industry typified in the fifteen-cent 
stamp which is light purple in color 
and shows a Northern baby seal of 
a variety known inn Newfoundland 
as “white coats.” Newfoundland has 
its annual seal hunt in the spring 
of each year and the export value 
of its skin and oil is nearjy half a 
million dollars annually. 

The twenty-cent stamp is pea 
green in color and shows the fam- 
ous Cape Race transatlantic beacon. 
Cape Race was marked on maps by 
early discoverers as far back as the 
fifteenth century. It’s flash light 
has been seen 76 miles away and it 
is equipped with a fog signal which 
can be heard 45 miles distant. It’s 
radio ‘direction finding stations is 
available to all ships crossing the 
Atlantic and from thirty to fifty 
signals are given out daily to pass- 
ing ships. 
. Two Stamps for Fleet 

The twenty-five-cent stamp is 
blue grey in color and shows a seal- 
ing fleet “Off for the Hunt” 
through the narrows outside St. 
John’s. Each March this fleet goes 
out for its six weeks voyage, each 
ship being manned by about 200. 
Unfortunately the 19382 hunt was 
the poorest with two exceptions in 
the past fifty years, and was ex- 


| ceptionally disappointing in light 


of the record hunt of 1930 when 
seals to the value of over $400,000 
were brought back. Nevertheless, 
this industry gives employment ‘to 


, : 


tical reaction turbine rated at 5,500 
horsepower. 
Has Variable Load 
On account of the heavy electric 
| hoists used by Dominion Steel and 
Coal Corp. in its mining operations, 
the load is very variable and ranges 
| at intervals from full load to 1,500) 
volts. 

By linking in with the Petty Har- 
bor installation, greater efficiency is 
established; either plant automatic- 
| ally carries the load. If water runs 

low at Petty Harbor, the load is 
switched to Pierre’s Brook and vice 
versa. The whole regulation between 
| these two plants is automatic and 
ithe load can be switched from one! 


| 


ito the other in a few seconds. In| 
| addition, by a contract with United | 


Towns Electric Co., their Seal Cove | 
|plant supplies a load of 500 - 
continuously. 
Progress Record Continues 

Progress growth recorded by| 
| Newfoundland Light and Power in| 
ithe past continues, The average | 
growth of domestic consumers is| 
about 300 or 400 customers yearly. 
Total installations at the end of| 
November, 1931, were classified as 
follows: Commercial] installations, | 
950;. domestic installations, 6,200; | 
| heat and power installations, 375. 

In addition to supplying light and ° 
power to St. John’s, the company | 
also operates,a street railway sys- 
o new equipment was added 

nd the management) 


| 


other small installations their car 


| run-ins—that is, cars taken off the 
| service to. the barns for repairs— 


| was remarkably low. 

Newfoundland Light is now going 
over its whole system, mapping, lo- | 
| cating and registering every feeder, 
| distributing transformer and instal- 
|lation. With completion of this sur- 
vey, further progress in improving 
efficiency of the company will have} 
been achieved. 

Investment interest in Newfound- 


land Light and Power Co. is largely 


confined to its bonds. Though the 
company has common stock ut. 
standing; over 95 per cent of this is| 
|owned by International Power Co., | 
which controls various other public | 
utility enterprises in South Amer- | 
ica, British Guiana, Porto Rico and 
similar locations. 

With the increase in the number 
of customers served, gross earnings 
have shown a corresponding growth. 
In 1924 these totalled $353,329 and 
| at the end of 1930 the yearly revenue 
|was $503,882, 
cm 
some 2,400 men and a capital of 
| almost $2,000,000 is invested in 

steamers and vessels which cost to 
outfit annually $350,000. 

| The last stamp shows a scene 
dear to the heart of all Newfound- 
landers. It is a pale blue thirty- 
|cent issue showing the cod fishing 
| fleet leaving for the*Grand Banks. 
| Some two hundred miles to the 
east and southeast of Newfound- 
|land lie the Grand banks, a large 
| submarine plateau, 600 miles long 
and 200 miles broad with an aver- 
age depth of. water ef 25 to 90 
fathoms where cod and other spe- 
cies of fish abound. The fishery has 
been carried on on these banks for 
four and a half centuries and about 
a thousand men in fifty vessels are 
engaged here annually with a year- 
ly catch of about 100,000 quintals. 
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Colony’s Cod Liver Oil. | 
Maintains High Place 


Improve Product and Take Advantage of || 
Decline in Popularity of Synthetic ae 


Substitutes ey 


By W. A. MUNN 


entitled, several of the principal 


Notwithstanding the depressed 
state of the drug trade the slow 
sales, the keen competition from 
Norway with a cut in their whole- 
sale prices of about 20 per cent 
compared with last year’s figures, 
there is little or no change in the 


price of Newfoundland cod liver|d 
gists, who were advertising the|"~ 


oil. All available stocks have gone 
into consumption, and there was 
no carryover of stocks from last 
season. 

We are now getting ready for 
the summer fishery, which starts 
in June and July 


There will be ‘more oil factories: 


at work than there were last year, 
and should the fishery turn out to 
be good, which is always the hope 
of those prosecuting this work, a 
new supply will be ready for ship- 
ment by the end of July or 
August. 


Vindicated Last Year 

The British Medical Research 
Council through their experts, Dr. 
J. C. Drummond and Dr. T 
Hilditch, proved conclusively last 
year that Newfoundland cod liver 
oil was by far the richest and best 
oil to be had anywhere. They gave 
convincing proof that the Nor- 
wegian Oil, which monopolizes the 
market to a great extent, was an 
inferior product in comparison 
with Newfoundland cod liver oil. 

The question of price is the 
stumbling block with the London 
buyers, and although they have not 
given Newfoundland the support 
to which she believes she is 


ydro-electric devel- | f 
opment at Pierre’s Brook. This unit 


P.| number one article. 


drug firms in the United States 


and Canada are still ready to take|} 


all that Newfoundland can make. 


Synthetic Substitutes Dying — 
Fe ee se 
e su 
arlee a aaberal’ denis. The Gen 


merits oerocatarel (or the mould 
scra f cheese) and subjected 
to ultra-violet rays are now trying 
to find something else to take its 
place. 

This is byeno means the first 
time that professors, anxious to 
make a name for themselves, have 
staked their.reputation also that 
of their Universities ‘very often 
and* failed lamentably in their 
efforts to improve on nature. 


Refiners Make Improvements | 
The refiners in Newfoundland 
have made great improvements in 
their processes of manufacture. 
Every effort is made to turn out a 
The govern- 
ment inspection and the analysis 
roves that great strides have 
en made. A few years ago the 
Pharmaceutical Society o 
United States was satisfied 
sateel Lali per ‘ota toon fonee 
ex 41 per cent free, fa 
acid, but now the Newfoundland 
exporters are ready to rantee 
“high grade” medicinal oil at 
ol tay mers A a 
oil for pou and anim i 
under 1 per cent free fa acid, 
which is just as sweet as olive oil. 


The following facts concerning the City of St. 
John’s are of interest: 


First elected council took office in 1888. 
Present population of City: 42,000.°. 


The City has a -Property Valuation of $40,- 


000,000.00. 


Annual Rental Valuation: $2,192,000:00 (on 
which taxation is based): bet 


Fire Insurance Premiums collected within the 
City amount to approximately $450,000.00 


annually. 


The City Debt: $2,104,000.00, incurred be- 
tween the years 1888 and 1932. The major por- 
tion of the debt was lused in rebuilding the City 
after the:disastrous fire of 1892. This debt is due. 
to the Government of Newfoundland. Note that 
the debt in over forty years has amounted to less 
than one year’s rental of City property. 


The City of St. John’s, the Capital of 
Newfoundland, will offer its first Bond 
Issue of $500,000.00 the latter part of 
June, in connection with Street Paving 
and other. Civic Improvements. 


WATER SUPPLY 


The water supply is secured from Windsor 


about | | 


activities and to.supply gas to residences and f or 


Lake, situated five miles from the City of St. 
John’s. The elevation of the lake is 500 feet 
above the City. Area of watershed: about twenty 
miles. A practically inexhaustible supply of first- 
class water is available for all requirements. 
Water pressures all over City are maintained at 
80 to 130 lbs., which ensures ample fire protec- 
tion. Although the supply is capable of giving 
20,000,000 gallons per day, the average daily 
consumption at present is only 7,000,000 gallons. 


In addition to the main water supply, an 
auxiliary supply is situated at George’s Pond. 
This, however, is only used in case of emergency. 


POWER AND GAS 


Hydro-electric Pe is supplied by the New- 
foundland Light & Power Company in conjunc- 
tion with the United Towns Electric Company, 
Ltd., at a low rate. Ample power is available for 
future development. 


St. John’s Gas Company. New capital has been 
acquired to increase the scope of the company’s 


*'  pegarding Newfoundland. 


Medicinal: Cod ‘Liver Oil and all. 


grades of Gattle and Poultry Feed-. 


ing: Oil.of standardised quality anda 


uniformity manufactured under © 


personal supervision at our own © 


refineries. 


Tors Cove Trad 
Coa., Ltd. 


_ ST. JOHN'S, NEWFOUND 


CITY OF ST. JOHN'S, NEWFOUNDLAND: 


power purposes. —s_, 


A 
v 


Streets. 50 miles of-macadam roads; 2 miles | 


aved roads; over 12-miles of concrete walks; 
oth concrete. walks and 
increased in the very near future. 


Banks. Branches of the following Car 
banks. are located -in. St...John’s:-—Caradiai 
Bank of Commerce,.Bank of Montreal, Bank 6 
Nova Scotia, Royal Bank of Canada; also Hea 
Office of the Government of Newfoundli 
Savings Bank... ay 

Educational Institutions:. The following 
some of the City’s welhoqupnee educations 
institutions: — Memorial ° University Colleg 


» 


Bishop Field College, St. Bonaventure’s College, | 
Prince of Wales one Church) College, ~% 


Bishop Spencer: College, K* of C. ‘Memoria 
School, Presentation Convent Schools, St. Pat 


rick’s Hall and Holy Cross Schools. a 
industrial firms are: — a “a 


Manufacturing Plants: Some of the le 


United Nail & Foundry Company 
Standard Manufacturing Company 
Horwood Lumber Company, Ltd. 
Wm. Dawe & Sons,.Ltd. 

Purity Factories, Lid. 
Browning-Harvey Factories 
Colonial Cordage Com 
Newfoundland Boot & Shoe Factory 
Parker & Monroe’s Shoe Factory 
Newfoundland Clothing Company 
White Clothing Company 
Newfoundland Butter Company 
Harvey-Brehm Butter Company 
Imperial Tobacco Co. 
Newfoundland Brewery 

Bennett es Compan‘ 
Riverside Woollen Mills, Ltd. 
Lawrence’s Carriage Factory 
Carnell’s Carriage Factory 

Pope’s Furniture Factory. 


Head offices of the .United Towns Electric 


Company and Avalon Telephone Company, Ltd, 9 


are situated in St. John’s. 


Harbour: St. John’s land-locked harbour is 
one of the best on the Atlantic sea-board. 


Shipping: 896,047 tons. 


All steamers must pass St. John’s on the way, | . 


to and from Canada, the United States and 
Europe. . 


ST. JOHN’S MUNICIPAL COUNCIL, 1932. 
Acting Mayor: ANDREW. G. CARNELL 
Councillors: 


JOHN P. KELLY 
E. ST. C. CHURCHILL 


J. R: CHALKER 


JONAS C. BARTER 
CHARLES W. RYAN 


City Solicitor: CHARLES O’NEILL CONROY, K.C. 
City Clerk: J. J. MAHONY, J.P. 


wits | y a 
7 Ofiicea—King s Beach, St. John a 


i 


aved rodds will be 


’ 


’ 
*. 
* 
’ 
. 
. 
. 
* 
> 


BP as 4 
— pn ceenpnenateneninagemneaneenanigegeeaanennanail ~ a ee 
mee an. | and 
. = ; a rad . » 
of St. Johns, | 
m rae a Ps J 
we a +3 , ; ¥ a 


OPPS AOD OR eo OF 


Ee ee gai oe a 


me 
* : | 
S / ie ey 


Cait. | 


a, fe» 


eerie tar miy" 
Pp: ~ it 


: ei Sareea Ps Reese a 
Goes a ste 
ment in 


Jenves finda availble tar ¢ 


DrOspe;rity 


2 


eel 


fe ee NWNERS & | BD See oo 


m 
P d i € Fl 
2 _ 


tele Ries ay 


Pioneers of Engl 


_Biseuts in Now 





iver Oil and all. . 
and Poultry Feed-. 
iardised quality and- 
wanufactured under — 


ision at our own 


vent Schools, St. Pat- 
s Schools. . 


Some of the leading 


Campany 
g Company 
any, Lid. 


. 
te 
oe 


Shoe Factory 
> Factory 
eee 


ompany 
ompany 


ny 
» Lid. 
story 

ry 
ys 


1ited Towns Electric 
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id-locked harbour is 
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st. John’s on the way. 


} United States and 


a Building, St. John’s, 


John’ Ss Adopin Mast | 
| Modern Method of 
» Road Construction 


“Good pa venent not only 
indicates, ‘ity—it pro- 
motes it. and easier 
transportation means better 
b and more of it. Time 

; eevee in getting from place 


a ae | were" in the 


W arrenite-Bitulithic 
Pavement 


RARE OI ee pep 


Foes a step f further t than other types of pave- 

” men in civic prosperity, because it holds 

ep costs at meena and 

os funds available for other work. Rugged 

als properly proportioned and laid 

hder expert supervision insure better than 
eer service every time. 


_ May We) tell. you more About it? 


y Laren Bituminous: Paving 


Company, Ltd. 
Executive, Offices: .. 
7 4 University, Avenue, Toronto 


Newfoundland Office: 
Nfld. 


‘} Company maintains a bottli plant 
and producés jams, — vine- 
gars, lime juice, etc. 


Standard ing Co. 
Has Modern Paint Plant 
Standard Samrenering ure was 
rated 30 years during 

has made ay neady peseness 
othing for neh 
» 25 well as 


well Hon. Sir inter, CBE., was 
i ’ biseults and many kinds of oo pen for the inception of the 


and its id 
"to these operations the ' The cap ‘was all oubseribed locally. 


HORWOOD LUMBER COMPANY 


ST. ee ee 


Sew Mills, Planing Mille, ‘Shep Finish, 
General Woodworking, Contractors | 
ba and Builders 


SHIPOWNERS & GENERAL MERCHANTS 
Exporters of 
Cod Sich, Cod olf, Lobeters, Herring, Salmon, Squid, Et. 
Importers of 


Paclhings, Mons tnd oy Boots, Shoes, Rubbers, House 
“Miners Wear, Provisions and 


Grocerag Feed Bc Street 
Azer" Set Fin Arne Cx of Tandon 


. ° . Agents for “BURBERRY” of England 
Branch Stores at — Bell Island, Marystown and Greenspond 


JAMES BAIRD Limited, Baird es Water St. 
_St. John’s 


The Largest and Best 


equipped 
Confectionery and 
Biscuit plant 


in 


Newfoundland 


Pioneers of English made 
Biscuits in Newfoundland 


The Purity Factories 
Limited 
ST. JOHN'S. 


7] WABANA.IRON- 


IS BIG ASSET 
TO COUNTRY 


Rated Among th the Highest 
Deposits 
Known in World: 
Newfoundland’s deposit of iron 
ore. at Wabana, on Island in 


Cenee tion on the east coast, 
ranks ame aoe most important 
i rations th 


y to 
Lake Superior de y but opera- 
tions Beas bea Detailed inthe 
past two-and-a-half rs ae the 
eco that 
ae affected the steel 
Thé deposit is owned by the 


Steel & Coal.Corp. and 
it is the Maa ore for this 
company’s oe: furnaces at Syd- 
Oey Nova Sco’ 

he Wabana ae three 
separate and distinct 


There is nothing more romantic—or more hazardous—than 
seal hunt which takes place off the , Howlowsiions coast. This hunt 


has been going on annual! 
hoisting seal pelts 


at the 


the annual 


(Easy and Inexpensive 


to tit News 
From 


deposits: in a séries of sandstone | M 


and sediments on Bell aie which 
i. , epproximately six long cee 


capital, 


Is and St. Jo 
minutes 


which occupies about’ 40 
time. Five small 
Island known respectively as Lance 
Cove, Bell Island, Freshwater East, 


latter being the mining 
per. The eT Populate of f the 


nd 7,000 of 
which . about 2m are normally 


| employed at the mi ne. 


Deposit is Immense 
On the island the deposits under- 


has the choice of either 


towns on the! of 


To Visit 


t is both easy and inexpensive 
oundland. 
two ey 


ness-Withy or the Furness Red 
lines. Tt are exceptional- 


is a brief summary 
le connections b 


water, in nadition to which a trav 


lie about 3% sq. miles of territory i 


of which the submarine areas are 
estimated at about 85 sq. miles. 
The tonnage of < ore is known to be 
immense definite estimate 
has been made, 

There are three known commer- 


eiice it 


area of abown ai 70 
land and most of the 


ler may if he desire 
anada 


Freshwater West and Wabana, the | ¢ 


cross from 
at North Sydney to Port 
undland thence 


Newfoundland - 
Lines operates a single vessel service 


Montreal, North Sydney, NS. - 


between 
St. Pierre and St. John’s every twe 


from the previous year, owing to 
curtailed industrial work in ae 
Operations at the pro 


the 


been 
ae but the ore sh in 
1 sede the tee enoped 198 


sent time are curta Ned i. 


Newfoundland 


the Fur- Newfo 


y service from 
Halifax to St. John’s, with a ship 
-| leaving New York every Saturday and 
Halifax every Tuesday at noon, aa 
ing at St. John’s on Thursday morn- 


ing. 
From the United States 

Tt has been mentioned previously 
that ships of the Furness Withy Line 
operate from Boston to St. John’s, as 
aes of their Liverpool-Boston 
Py 

The vessels of the Furness Red 
Cross Line sail oe ae York to 
Halifax and to St. Jo 


fae 

On the Furnese Withy Cangeny 

a between Halifax and St. 
between Boston and fialites: th = 
fare is about $35. 

The one-way fare srom t Mostpeel to 
Corner Brook on the C e Steam- 
ship oe "s ships is ‘s18" and the 
feturtn fare is $125. This includes 
meals and berth in a two-berth cabin. 

The fare from Halifax to St. John’s 

ee Cross Line is $35 
includes 


meals and 
berth There are ‘bro three: and 


Pie ae searised a more 
than one passenger which it is desired 


to f 

Bred [ie fete Sccee ya 
ao for a two-berth for one 
passenger. 
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Up-to-Date Plant at Holy- 
rood Meets Old 
Need 


Dy 3. 9. MRANET 
T or a read- 
e 0 ie 4 eee Se 


i | Newfoundland 


Here’s A Unique, Delightful, 
Economical Holiday Cruise 


A Marvelous 
Variety of 
River, Gulf, 
Inland Water 
and Ocean 
Travel ——— 


MONTREAL 
QUEBEC 
CHARLOTTETOWN 


NORTHUMBERLAND 


of 
each cabin has « geaaetee 
scheme, 


fi There 
two spacious suites consisting of double 
bedroom, sitting room and bath each. 


FAST PASSENGER, MAIL AND FREIGHT SERVICE 
S. 8. “BELLE ISLE” owned and operated by Newfoundland Canada 


John’s, 


ntreal, 
Newfoundland via Bras d’Or 


Steamships, Limited, sailing in summer months 
Ed Island to St, 


ince 
Lakes, North Sydney katt St. Pierre. In winter months sailing from 
Halifax, N. S., carrying passengers, mail and freight under long term . 


STRAIT contract with ‘the Administration of St. Pierre et Miquelon. 
No summer cruise could be more delightful than the route planned. 
During the voyage you are free from the blistering heat, and the 


STRAIT OF CANSO 
ST. PETERS 

BRAS D'OR LAKES 
BADDECK 
WHYCOCOMAGH 
NORTH SYDNEY 
ST. PIERRE 

ST. JOHN'S, NFLD. 


Fortnightly Service 
sera, "sfemilton, —) nd Kine to ant Scotlan 
ame c ae. ra mia aad Bes 


Initial Voyage 
Starts From a 
Montreal, June 9 


a 


your wl eine 


noise and rush of the crowd. Here you may relax and be unconven- 
tional, for eee are no social restrictions or demands such as city life 
imposes. pear will be refreshed, your mind eased of its strain, 

with love for humanity, your soul bathed in the 
simplicity of life, and you will return to your duties “like a giant 
refreshed with wine. 


THE COMPANY ALSO OPERATES THE FOLLOWING 


ontreal, 
PE. sane. Halifax, N.S. and Saint 


Fortnighti 
Port Colborne, 


or further information as to passenger and S peige rates 


Service from Halifax, 


PASSENGER AND FREIGHT SERVICES: — 


ton, Ont., Buffalo, N.Y. via Montreal to 
St. Pierre, Miq. and St. John’s, Nfid. 


4. Fortnightly Service Som, Leith, 


Sootland : > Belgium 
Man 


class . Chicago and other Canadian and v. 
Great Lake Pofts. 


Que., to Charlottetown, 


Service from Gerek, 
ilton, Toronto, Kings- 


ith or Glas- 
reverp, Belginm ta St. 


ial st Malo, France, An 
gium and Leith, Scotland; to St. 
Nfld. Pierre, Mia. 


and St. 


apply to: — 


NEWFOUNDLAND CANADA STEAMSHIPS LIMITED 


Head Office: HALIFAX, N.S. 


MONTREAL, P. Q. 


al 


B 


ac 
Ee 


Ese 


Ho 
John’s; Philip J. Lewis, 


There will be $wo additional di- ||| 


representing the Lun- 


ee ae intareste, selected |i 
b thea: and the other 


ve of the West Coast 
of Newfoundland. 


Increasing Interest 


Shown by Tourists | 


In 1931 some 7 
undland. 


oo 0 very, conal this — oe land be- 
comes more gen known. 

As H. F. Gurney, H. M. Trade 
Commissioner in Newfoundland and 
the Maritime provinces, says in & 
recent survey of economic conditions 
in Newfoun d: “To the world at 
large, Newfoundland is still com- 
paratively an unknown country. In- 
creasing numbers of tourists and 
men who fish for koe alone—the 
former in search of rest and health- 
ful recreation in Saeed air, the 


Royal Stores Well Known 
Across Newfoundland 


Known throughout the Dominion as 
“The ae for Value,” Royal Stor 


Ge 

shed « clothing factory-end @ 
woollen mill and extended their oper- 
ations to shoes, millinery, hardware, 
atc, as well as custom tailoring. 
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_ STOCKS a BONDS 


in Labrador. 
copents ‘nave been‘ mete Sars 
study has been made of the market and 


You are invited to invest in’ this promising 
enterprise. Literature on request. = 
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““Newfoundland’s Most Hometike I Hotel” 
St. John’s, Newfoundland 4 
EXCELLENT CUISINE American Plan _ 
BED-SITTING ROOMS WITH FIREPLACE 


s 


BEACH GROVE INN 
Spaniards Bay 


Newfoundland’s Newest and Leading 
Tourist Resort 


Located 50 miles from St. John’s, in heart 
of excellent hunting and fishing district 


Rates Direction: 
Reasonable Mrs. K. D. Murphy 


For reservations apply direct 
Operated by 
Newfoundland Tourists Ltd. 


Sydney B. Fullerton M. C. Frazee 
President General Manager 
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A new photograph of the HarbourO—————————___—— 


field at the eiige of 
Conception Bay on the easterly 
coast of Newfoundland from 
whence practically all the world’s 
transatlantic flights to Britain’ and 
the continent have had their 


5. 
At lower left is Amelia Earhart- 
Putnam’s plane just before she 
took off last week on her solo flight 
across the Atlantic and at right is 
the famous DO-X, world’s largest 
heavier than air flying boat, lazing 
at. Holyrood at the top of Concep- 
tion Bay prior to taking off for 
Italy a few days ago. 


‘cases the population is no 


country’s economic life, is carried 
on by small groups of people in re- 
mote communities along the entire 
coastline—in many cases almost 
unapproachable even by steamer. 
The railway, of course, is mot of 
very great use because in| many 
great 
enough to support branch lines and 
accordingly, in winter particularly, 


many of these communities are en-| jg 5 


tirely cut off as most of the coastal 
boats: stop running on account of 
ice. 


Here is where the airplane comes 


eg oe 
See 
; 


in, for in all seasons of the year 
Cdl te coiues lea cosy cet 
y ne in a very 8 
time. For natanes, taking St. 
John’s as a base, the farthest point 
4s only. 300 miles distant or the 
equivalent of a flight of about five 
hours in favorable weather. This 
would include one stop for gas on 
the way up and one on the way 
back ‘so that, radiating from St. 
John’s all reached 
within five hours. 

In spite of many drawbacks, one 
company, Old Colony Airways Ltd., 
last year started operntens on May 
20 and finished mber 7. No 
flying was done d October but 
in the period no less 283 pas- 
sengers were carried and 12,225 
miles flown with a tota] number of 
hours in the air of 165, Comparing 
this with Canadian statistics, it is 
found that this compan as 
ureoy _consenmers as the avera 
airplane in Canada in spite of 
the fog and bad weather of the 
summer of 1931, 

Two important difficulties remain, 
however, in connection with New- 
foundland flying, according to Doug- 
las Fraser, in c e of this com- 
pany’s operations, one of which is 
the problem of maintaining a gaso- 
line and oil supply in all parts of 
the Dominion. 

As is well known, an airplane re- 
quires special gas and oil which 
must be provided nd at 
convenient places. Until the island 
is covered with gasoline caches,  % 
= progress will necessarily 
difficult. At the present time air- 
plane gasoline may be 
in St. John’s and only one other 
place on the is namely Curling, 
where Imperial tocks about 
seven barrels or 322 gallons. As 
the averse airplane carries enough 
gas for about four hours, safe fly- 
ing, it is readily appreciated that 
the need for a stock of oline .at 
certain points is imperative, if com- 
mercial flying is to be encouraged. 
The location of two or more barrels 
at convenient places on the south 
west and north coasts of the is 
would not add y to cost, 
according to Mr. er, and would 
mean comfort and perhaps safety 
to the pilot in addition to encourag- 


may 


and the general contour of the coun- 
try. It is stated that there is not 
an accurate map printed of the in- 
terior of Newfoundland and the 
only way this can be done accuratel 
y means of an aerial survey s 
as is being carried on in Canada in 
certain parts of the country. In- 
ternational Paper Co. is said to be 
considering having their own tim- 
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PINANCIAL POST _ 


Frank McNamara_ 
Wholesale Provisions, Produce, 
3A _ Fruit, Ete. 
“$T. JOHN’S, NEWFOUNDLAND 
‘ I al ~ 
er 00028 % a 
os x 
Correspondence solicited from 
firms seeking reliable representa- 
tion in Newfoundland. 
Reférencé: Bank of Nova Scotia,’ 
St. John’s, Newfoundland 


rways, Ltd., oper- 
ates one Moth plane from St. John's 
convertible to skiis or floats, 
undertakes all kinds of flying com- 
missions, including passenger ts, 
adve: sing, and eo 4 
A. D. Sullivan, chief pilot and 
owner, recently stated that it was his 
intention to issue stock in the com- 


pany and purchase a | r machine 
capable of carrying caren passengers. 


Government of N ewfoundlan 
Issue of $2,500,000 of  ~ © 
514 per cent. Government Bonds 
Redeemable on or before 30th June; 1947 
Secured on the proceeds of Petroleum Royalties =~ 
Price of Issue 97 per cent. : 


r 


ae 


an Government of Newfoundland offers for subscription the above * 
on . j eo a ‘ei 


The Bonds are a direct obligation of the Government of Newfound- ~ 
land and in addition are secured by the proceeds of the Petroleum | 
Royalties which under an areas dated the 25th day of May, 1932, ~~ 
are peranlt by Imperial Oil ted into a special fund to be established 
at the Royal Bank of Canada and to be known as the Petroleum Products {| 
Fund. The Trustees of fund are the Controller of the Treasury of the ~ 


PST. GS atthe HE % 


pane P REAR IT Pee piece 


Government of Newfoundland, the Registrar of the Supreme Court of » 
Newfoundland and the Manager of the principal office of the Royal Bank 
of Canada at St. John’s. - Pye of 


The royalties payable by Imperia! Oil Limited amount to a minimum ~ i £3 
sum of $300,000 per annum and may rise substantially above this figure. -~ 
ge,» Under the terms of the Act authorizing the present Loan the Govern 
ment is obligated to set aside-each year a sum of eee oe vhole 
Part of Dominion in _ amount of which is to be used firstly to meet the interest payments on the ~™* 
Five Hours > , Bonds outstanding, and secondly to form a Fund for the acqui- ~ 
, te REF TS oe sition and cancellation of Bonds of this issue. The Bonds may be acquired = 
Although Newfoundland is con- ‘ee Ce ee erent by purchase in the open market or by annual Mtomings hy tobi te 80th 
Somaenan of the world a meme <a ats ROS June of each year at their par value plus accrued interest. ia 
far endid geographic position and ) * The interest and Sinking Fund of the Loan is br Rotate afirstcharge 
, flights, the Tbithlane "Kee bots - upon all moneys which in any fiscal year come into the hands of the 
— memoranda are as follows: | the dettceonent and economic life year a sum of not less than $250,000 for this purpose... .. hy 
of ci or 1981, as compiled by city of the island itself. oe ae “re . : . 
Wala "53s Auevk td oes %50e- Si eatse ers 6 saga te.sse.astes ane ees valoe of the Py ee sae z The Sinking Fund will be sufficient to redeem the entire issue Db 
era satan Ga sa eg tela period a foundland may be appreciated when Newfoundland is world-famous for its salmon and trout fishing and is aes a me seres mene padre tt prem eee * a al 
pears rember Fist ee ty, which is the beckboneref the | slong the Placentia line of the Newfoundland fiailway, accrued interest on giving not less than sixty days’ notice in the mai 
ere . is the ne e' along the Placen ine 0 e Newfoundla way. my. Manne 
Semen a Fete sever pareneet Sint, 1981 ; = a prescribed by the Order in Council passed on the 25th day of May, 19 
The Bonds will be for amounts in dollars in lawful currency of the 


imated revenue for year ending December 81st, 1932 ........ oS: 
snual_ service chargés’ on city debt including this 
. Spa ames Dominion of Canada or its equivalent, They will be Bonds to bearer with ~~ 
coupons attached and will be in denominations of $100.00, $500.00 and 
$1,000.00. Bonds of denominations of $500.00 and upwards may be 
registered at any time. 


Interest will be payable on the 30th June and $list December in each er 


reece eee ic! | DEPARTMENT OF POSTS & TELEGRAPHS 
year during the currency of the Bonds at the rate of $2.75 per $100.00 “ 


guaranteed by the Government of Newfoundland 104,061.15 
Estimated operating expénses for 1932, exclusive of service ST. JOHN'S, NEWFOUNDLAND 

) charges 7 , — —_ | ze The first payment of interest will be made on 31st) ~ 
ecember, . “a 


shown above 
PHILATELIC BRANCH ‘a 


GREAT FUTURE. 
FOR AIRPLANE 
IN DOMINION 


Planes Can Reach Any|- 


A Fine Catch of Native Trout 


SP SETS se LA a 
valuation of city propert; 


ss ST 


131,546.43 
$20,428.00 


_./In the last two years operating expenses of the city, due prin- 
_. @ipally to the installation of approximately 2,000 homes with 
) ‘water and sewerage and improved street services, have been Both the principal and semi-annual interest will be payable at the ‘a 
: principal office of the Bank of Montreal, St. John’s, Newfoundland; at =~ 
the head office of the Bank of Montreal, Montreal, or at the agency of - 


4 ‘Nivea Shop operand os te 
e 3 Amount due for land Quidi Vidi Lakeside, Water the Bank of Montreal, New York 

ee a Street sewer on . * 
housing, improvements main wate ae ' ‘a 
Pe MOB ac ea GaN ces Sock ceca vest ete meee $1,059,152.32 The Bonds will be exempt both as to interest and principal from all © 

Consolidation under rebuilding of town account: Legisla an 
. New water and sewer; general rebuilding of 
streets, ete, megrer <> 2 eee ove 0+ ee eeeeenes 1,045,280.22 


Collectors Note. 


1.. On Hand: 10, 14, 28, & 30 cent stamps of the Publicity issue 
1928 and the 60 cent stamp of the Cabot issue of 1897. 


d Quidi Vidi Lakeside, Water 
exte: 
present and future taxes imposed by the Newfo and ture 
-including Newfoundland Income Tax. 


This issue of Bonds has been underwritten to the extent of $1,750,000 
by Imperial! Oil Limited. 


Subscriptions to the Loan should be made on the accompanying form 
on or after the Ist June, 1932. The subscription lists will be closed as 
sooh as the amount of the loan is fully subscfibed or on the 30th June, 
1932, whichever is earlier. It is not the intention to keep the subscrip- 
tion list open after the 30th June. . 


Applications must be accompanied by the full amount of the sub- 
scription, e. g., an application for $100.00 of the Loan must be accem- 
panied by a cheque for $97.00. No application can be considered if 
unaccompanied by the amount of the subscription. 


Applications may be made either to the Controller of the Treasury 
or to the Manager of the St. John’s office of any one of the following 
Banks, viz., Bank of Montreal, Bank of Nova Scotia, Royal Bank of 
Canada, Canadian Bank of Commerce, who are the only persons author- . 
ized to sign receipts for subscriptions. r 


2,104,332.54 


Complete sets of the 12 denominations of the current issde 
“Princess Elizabeth issue of 1932.” Price of Set $1.35. 


On Hand: Full supply of our first regular “AIR MAIL ISSUE” 
— placed on sale January, 1931. This Set consists of Three 
Stamps (a) Fifteen Cent — Color Brown — Mail Courier with 
Dog Team, Aeroplane passing overhead; (B) Fifty Cent — 
Color Green — entrance to St. John’s with Aeroplane leaving 
on first Trans-Atlantic Flight passing over Cabot Tower Signal- 
ling Station; (C) One Dollar — Color Blue — Coast Outline 
East and West Atlantic, with line of route of Major successful 
Trans-Atlantic flights to date. 

Price of Set, $1.65. 


Postage Extra — Ordinary, five cents ; Registration fifteen cents. 


The Fishermen’s Union 
Trading Co. Limited 
incocgenstea . ort Union 

i911 , eo oicomens 


The Largest Commercial Business 
in Newfoundland 


Head Office and Distributing Depot: 
PORT UNION 


Cable Address: Coaker 
Code: A.B.C., Fifth edition Bentley’s 


Exporters of Codfish, Split and Scotch Herri 
Pickled Salmon, Tanked Cod Oil, Refined Seal 
Oil, Seal Skins. 

Importers of Drygoods, Hardware, Crockery- 
ware, Groceries, Provisions, Fishery Supplies. 
Shipowners, Wooden Shipbuilders and 


J. H. PENSON, 
S d fi . . . li . 
end for copy of our Stamp Requisition Form listing all Stamps Codteclies ofthe Treaducy. 


procurable through Philatelic Branch. 25th May, 1982. 


Satisfactory service assured. 


GOVERNMENT OF NEWFOUNDLAND LOAN 


To the Controller of the Treasury, 


Manager of the Bank of Montreal, 

Manager of the Bank of Nova Scotia, 

Manager of the Royal Bank of Canada, 
Manager of the Canadian Bank of Commerce. 


Upon the terms of the Prospectus dated the 25th May, 1932, and 
issued by, the Controller of the Treasury, I hereby make application for 


Bonds of the Loan authorized by The Loan Act, 1932, each 
of the face value of $ Cheque for $ 
attached, being $97.00 for each $100.00 of the face value of the bonds 
applied for. 


Newfoundland’s Foreign Cable Connection — (Commercial 
Cable Company and affiliations. @ 


Cable your Stamp Order via COMMERCIAL. Foreign con- 
nection of The Newfoundland Government Postal Telegraph 
Service — exclusive connections. Remit by money order and 
address all Stamp Orders or requests in connection with Stamps 


Branch Stores: | to. 


SARE D. eS, SBONAVISTA, CAPE ISLAND. PHILATELIC BRANCH, GENERAL POST OFFICE, 

CAT , DOTING COVE, ELLIS. SN , 

» EXPLOITS, HERRING NECK, GREENSPOND. Shy SOREN Se Ne. 

| JOE BATT’S ARM, KEELS, LUMSDEN. LADLE 

| COVE, EASCIE, LEADING TICKLES, MUSGRAVE. 
s HARB 9 RT J 

PRINCETON, SELDOM, SPINGDALE. Ture 
VALLEYFIELD, WES WINTERTON. 


& General M. er Asst. 
Sir W.F. COAKER HA. DAWE 


Purchasing Agent: GEORGE RICHARDS 


. pairers. 
Manufacturers of Doors, Sashes, Mouldings, etc. 
" Newfoundland 
in the world with 


J. G. HODDER, 


Deputy Minister Posts &9 Telegraphs. 
General Post Office, 
St. John’s, Nfld. 
May, 1932. 


Name Cee ewww s C986 86846 6 08 6086 OMe Cisiel Pelee ool ete + oe-2-0-0 6 oF 


For Furt 


Address © Peel o's © 0-0 0-08 0 0 8s ow eS Oe 6 2 0 TV Sete sees eee eo FON 
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“BALANCED BUDGET 


pee financial reform in New- 


foundland has now completed 

its first stage. The budget for the 

‘financial year 1932-33 is balanced 

‘and shows a surplus. .From July 

Ist, 1932, there will be no recourse, 
to loans, . 


Si calaeistis cover 
all governmental expenditure and 


- the peiranecener are on a.con- 


QUEBEC 


a ee Isty 1932, the 
Newfoundland exchequer has 


~” ‘covered all: its expenditure out of 


_Tevenue month by month. 


‘This: is the settled ‘Policy 3 the 


stig Bam wy 


he public debt of Newfound: 
“land will: from: July-18t,: 3932, be - 
2 ase On °% | 
-"These-revenues.more than cover. 


oe ‘the sams required for debt interest 


and sinking’ funds and are paid 


into-separate accounts under inde- 
_,pendent control. 


The customs revenues are fifty 
“per cent (507) greater than the [¢4.,,| NEWFOUNDLAND 


_ debt charge secured upon them, fs 
thus - Newfoundland rbonds are 


now amply secured. 


~~? 


Map by The Financial Post 


‘PULP AND PAPER 


rpuE evidence of the export figures of Newfoundland gives a striking picture 
of the progress being made in the pulp and paper industry. The figures are 


as follows: © 


12,347,475 
12,896,832 
12,707,326 
14,722,462 
16,129,736 © 
17,462,588 


Production of news print paper during 1931 reached a record figure and was 
2.7 per cent more than the tonnage produc” during 1930. Newfoundland’s 
record ef news print output is as follows: 


1923 ..... 
1924 .. 


1926 02 OOP EDERAD COSMOS COSHEOECHOOEDOOCEEHE EE EEE® 


1927 ©0008 FO CORS OD OOEDT SCOOT EDESO OOS OSEES CHEESES 


Tons 


Newfoundland and Labrador comprise the most extensive pulp and paper area 
in the world with record production and overwhelming resources. 


FINANCIAL DETAILS. 


(1932.33) 81 80,000 
pabiicdea sca ee 10,1 
E ti . i % ne ‘i 


lene ones 
1928 reer eeeoeeesereeces 
BOON sine cdiectettias 


MINING FUTURE — ae 


NEWFOUN DLAND offers virgin territory for exploration that“ promises 
rich rewards to the prospector and capital. Its potential mineral resources 
cover a wide range, are accessible to transportation, and a sympathetic NS 


ment is ready to foster their development. 


Gratifying results have followed meagre exploration work, carried on princie — 
pally near the coast line, and mining men of world renown are turning their atten- 
tion to the investigation of actual and potential mineral wealth that awaits develop- 
ment pending the return of normal economic conditions. 


Newfoundland is known as one of the world’s most important sources of iron 
ore, and its geographical position is such that its production promises to become 
increasingly important in the future. 


One of the factors that ensures steady development of the mineral and other 
resources of Newfoundland is the existence of large quantities of power capable 
of development on an economical basis and situated in power sites close to the 
explored and unexplored mineral areas. Power developments that have been 
undertaken in Newfoundland have been conducted very successfully and indicate 
the potentialities for the further supply of cheap and continuous hydro-electric 
energy for enterprises undertaking the mining, milling and refiriing of ores in 
Newfoundland. 


For Further Information Apply Government Offices, St. John’s, Newfoundland 
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r Tariff Policy 


PLACING MILLS 


Shareholders at Annual 


Means New Foreign Markets |. “eting Hear of Gold 


For Canadian Producers 


That Eared Surplus is |G...a Fortified "With 


Refineries and Copper 
‘Rod Mills 


‘NOW INDEPENDENT | 01 June 30, 1932 
Way Paved for New Markets 


for Canadian Copper as 
U.S. Tariff Presages 
Reprisals 


The United States Senate has. 
a measure for a 
@ pound on cop- 
rted into the United 


im 
e bill now awaits rati- 


“paying of as. fication by the House. In the House 


Commons on May 25, Premier 
an as to 


” power. 
brick is laid in the 
foreign prod- 
mn of its impo ce 
is raised because in 


‘Until about 18 months ago al- 
from Can- 


: 


a 


~ Montreal Past 


oe 
Noranda To Pay 


At the annual m 
sree Lid., held in T 

, special emphasis was on 

e company’s gold a roetlen and 
plans were announced to b 
these into production on a 60-7 
ton basis as fast as possible. 

At the Island Lake, Manitoba 
gold prospect, in which the com- 
pany a 50 ae cent interest the 

° 


Noranda Mines has declared its | ©°™ we y has 


sixth dividend amounting to 50) %* as @ remar 
cents per share or a total of $i,-| diamond drill results, said Thayer 


Lindsley, president of the company. 
119,886, payable on June 30 to 
Senate, of record Jiine - 15; While it ts hard to estimate the 


1932.2 torinmage owing to the irregulari 
The disbursement. wilt. be of the ore body it is catimated 
United States funds and will 
the total disbursements of 
company, since divi s were 
as in January, 1930; to $7,~ ; 
a company has: no established apse be available short- 
vidend policy but makes dis-|'"'at the Beatty Gold Mines in Du- 
bursements as earnings permit. The| ,rauet Gold Lines, Quebec, dia- 
last distribution was made on De- mond drilling has been completed 


cember 29, 1931. 
The declaration just announced as eoevecting currently a 


was not ther, unexpected 85/5 denth of about 75 ft. and the 
at the annual meeting, J. Y. Mur- average assay from this - shaft 


doch, president of the company, showed ore of $645 per ton ‘bet- 
said he would recommend that &/ tor than that enaainlored in dia- 
dividend be paid this summer. mond drilling. 
Making Ready for Big Job 

The camp site is. being cleared 
and a 
power to 
perenne. 

as 


50 Cent Dividend 


in recent. months Canada’s two 
principal producers, Noranda Mines 
and International Nickel, have been 
seeking markets abroad, principal- 
ly in land and have made sales 
arrangements with such well-known 
marketing agencies as Amarga- 
mated Metals and Henry Gardner 
with branches throughout Europe 
and the Orient. 
_In case Canada’s copper produc- 
tion has,to be marketed within the 


the recovery is said to be from 90 
to 92 per cent by flotation. Experi- 
ments are now continuing on treat- 
ing the concentrates for a higher 
recovery. 

During the past year the com- 
pany issued 810,000 treasury shares 


in 


THE FINANCIAL POST 
‘ON SMALL MINES 


‘of Ven- 
on May 


tained what is re- 
kable series of 


e of gold ore for 
i vailable. 
tly: | Goldfields property, which is equip- 


Crown Reserve 
Files Petition 
in Bankruptcy 


Crown Re serve Consolidated 


Mines has filed a petition in bank- 
ruptcy, with R. 
ronto, as offi 
liabilities of the com 
to be Seproiame 
cluding claims o 


er. 
are stated 
’ in- 


WB. 


Workmen’s Compensation Board 
about $7,000. Mr. Erenhous was 
formerly ident of the company 
and Mr. McPherson secretary. 
The assets of the company con- 
sist of part of a ming plant at 
the company’s property in the Lar- 
der Lake area, east of Kirkland 
ao Ontario. Development —_ 
at the company’s y has been 
carried to a depth of 1,290 ft. and 
approximately 1,000 tons of 
low grade ore are said to have been 
indicated. Pro have been 
made to Consolidate this property 
with that of the former Associated 


ped with a mill. 


HOPES TO EXTEND 
IRON ORE MARTS 
AT CONFERENCE 


Newfoundland Believes 
British Market Can be 
Enlarged 


Newfoundland’s chief hope from 
al Conference at Ottawa 
an extension of the 
present limited market for her iron 
ore in Great Britain. If this can be 
achieved it will be a very real bene- 
fit not only to the colony itself but 
also to the Dominion Steel & Coal 
Corp., which owns and operates the 
Wabana iron ore deposits, the larg- 
est in the British Empire. 


Germany Biggest Market 
Besides supplying its own blast 


‘| furnace requirements at Sydney, 


f , , 
stantial quantities of iron ore 
in Germany, exports in 1931 totallin 


S as it may seem some Uni 
: erating profit before write-of: 
of the leadi American copper | re fit Pada, “yr 
i 


ucers i 
ee of te . Their | 900 with indications that the 


knowledge of the workings of tar- 
iffs and retaliatory measures that 
are sure to follow, have been such 
that leaders in the industry 


r is better left alone. 
place, a four. cents per 
y dou ye 


ture as co 


5 


F 
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American 
ite obvi 


ee 
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For months past the North- carried 
ss Rhodesian copper producers $135,000 


N.S., the company also ships su 


705,265 tons—a figure 40:per cen 


°F! below the 1930 record. Yearly ex- 


to Germany a about 

r cent of Newfi ’s ore 
oretpetion, while only about 5 per 

goes to Britain chief user 
being the Ford Motor Car plant. 
The remainder is used chiefly at 
the steel work at Sydney, N.S. 

One drawback to the wider use 
of Wabana ore has beer the neces- 
sity for a certain amount of treat- 

it can, be used. This 

it ig believed, is Something that 
can and has been readily overcome 
is evidenced by its successful use 
German another 


a ee 
is explained for - 
Ie is ox A White of St 


“this, special ar- 
rangements will bave to be made in 
reference to disclarge piers for large 

wasoe mitizten eveld 


shares | also ha > > aie 
Couns by th aso ta land to accom- 


modate the different qualjty ore. 
Need Modern Facilities 

“The essential requirement appears 

to be the establishment in Great 

Britain of modern unloading facili- 

ties, such as deep water piers at con- 


000 | venient points, and supplied with 


ers to ship to the refineries of Bel- 
gium or Germany. The new meas- 
ure might permit this blister cop- 
per to be refined in bond. how- 
mee but not for sale in.the United 


One of the worst blows to Am- 
erican producers will be the termi- 
nation of the present world-wide 
agreement of the leading producers 
to curtail production to 20 per cent 
of the normal capacity. With United 
States producers out of the picture 
other world producers will be free 


e. Dominion Explorers put u 
the other 22,500 for their one-half 
interest in this latter eae. 
The reorganization of the capital 
structure planned a year ago, was 
not carried through, owing to the 
time being considered inopportune. 
The existing board of directors 
was re-elec i 
the ensuing year, headed by 
Thayer Lindsley as president. 


c¢ grabs, so 48 to dis-/| fi 
within a-day or/ the 


¢c e large cargoes 
nn neoning stock piles to be trans- 
ported by barge to foundries located 
up the rivers or canals, 

“It is apparent that this can only 
be brought about by the co-operation 
of the governments of Newfoundland 
and Great Britain, and including the 
Dominion Steel and Coal Corp. 

“In my opinion, it would pay the 
Government of Newfoundland to con- 
sider the question of contributing to 
a fund to be spent in Great Britain 
for the construction of modern un- 
loading facilities, and king other 
necessary changes.” 


Ontario Mines Output 


Grant, of To- : 


to Unity Lea: 


y Canada, 
ly 47) pry Mee Voy of Bo «oa ae 


FOR REOPENING 
OF ALBERTA MINES 


Hillcrest Collieries Alone 
Operate in Usually 
Busy Season 


From.Our Own Correspondent 

‘LETHBRIDGE.—At a time when 
Southern ew ne coe eee 
are usually preparin 
coal bunks of the CPR. and 
iarge buyers of fuel, the mines are 
shut down tight by reason of the 
strike that has been in progress 
now for more than two months. 
The only mine in the Crow’s Nest 
Pass bituminous coal field working 
is Hillcrest Collieries. Hilleresv 
has never tolerated Red agitators, 
the mine employees having their 
own independent union. The Can- 
adian Mine Workers Union has 
never been able to obtain a foot- 
hold at Hillerest and with other 
camps yzed by labor dissen- 
tion this camp is doing business as 


The situation is exceedingly un- 
settled. Coleman, Blairmore and 
ellevue are tied up by the strike 
ich has thrown two thousand or 
ore men out of employment and 
ought serious clashes between the 
strikers and the police sent into the 
region to maintain order. At Bellevue 
the West Canadian Collieries attempt- 
ed.to reopen its mine. Officials were 
sent down from Blairmore —~ the 
Greenhill mine there having been in- 
definitely shut down — and quite a 
force of men not in sympathy with 
a prolongation of the strike signed 
up for work on an “open shop” basis. 
The mine was picketed and when the 
strike-breakers attempted to enter 
the mine under police Soete there 
was a disturbance. Mounted poliee- 
men used their batons and several 
arrests were made, Finally the mine 
was closed and has remained closed. 


The McGillivray and International order 


mines at Coleman are not turning a 
wheel and at the moment the situ- 
ation there is tense. 


Won't Yield to ‘Reds 


The Pass operators are determifed 
to settle once and for all the question 
of Red dictation. They will not dicker 
with committees dominated by the 
Mine Workers Union of Canada, 
avowedly affiliated with the Workers 
e which in turn is linked 
with the Red Internationale at Mos- 
cow. The operators offer to renew 
the old agreements which expired 
March 31, the same rate of pay to 
stand. They will not, however, ree 
nize the Canadian union, the 
that ousted the old United Mine Work- 
ers of America in the Pas camps some 
years ago. “It is too Red,” said one 
operator. 

The mine beng cp will nego- 
tiate direct with their own employees 
and at Coleman the two parties seem 
slowly approaching that end as at a 
meeting ending in a riot the moder- 
ates removed the old union officers 
and launched a new local union. 

however, have organized to 
t any effort to open the mines 
a clash is feared if this is 
grou amon 
dete ed and e 
a “ — aoe watchi } 
8 on closely and pre 
meet it. Business generally through 
the once-prosperous Crow’s Nest i 
gion has em ad affected 
everyone except pout the profés- 
sional agitators is hoping for peace. 


Wainwell West Oils 
Reports $9,542 Profit 


The financial statement of Wain- 
wright West Oils from i ration 
on March 9, 1929, to April 30, 1932, 
pecounted at the annual m held 
n Toronto last week, showed a net 
rofit of $9,542 after write-offs of 
$37,237. The sommeny has b in 
four producing wells in the East Texas 
eld since the beginning of 1931 and 

value of the eecaries sold to 
April 30, 1932, tota $62,847. Oper- 
ting expetises were $25,300 leaving. 
an operating profit.of $37,547. Ad- 
ministration expenses are shown at 
$5,341 while incidental income is 
shown at $14,573. Total current assets 
of the company are given at $70,795, 
including securities set down at $54,- 
485, no market value for the securi- 
ties being shown. The current lia- 
bilities total $16,901 leaving an ap- 
parent working capital of $53,894. 

Wainwright West Oils was incor- 
porated in 1929 by T. D. Bowlen and 
associates to develo oil 
leases. Early in 1931, however, activi- 
ties were directed to the East Texas 
field to which the company has con- 


resis 
and 


n 
in which Canadians have a substantial 
interest, has its name to the 
Nevada — Go ‘ ee. taarent 
company was forme a Bs 
its pee lF ne and Sen, L. A. Fried- 
man, to develop an old gold property 
in Pershing County, Nevada, 30 miles 
west of > A mill was built 
and s $225,000 bond issue offered to 
finance it. er a few months’ oper- 
ation, the mill at the property closed 
down g to lack of commercial 
ore and it is now proposed to ince 
through another bond’ issue. 

Canadians were drawn into the ven- 
ture by Mr. Graves’ association with 
the Granby Consolidated Mining, 
Smelting & Power Co., with which he, 
at one time was connected. Senator 
L, A. Friedman is an old resident of 
the Lovelock, Nevada, area, was vice- 
president and general manager of 
the urpeey and has fosree promi- 
nently in the reorganizations that 
have taken place in the past 25 years 
in an effort to bring the property 
into profitable, production. : 


* *- ° 
Injunction Stays . 
Gas Conservation 

The order of the Previnds of Albeste 
Gas Commissioners to 1 the 
production from Turger Valley has 
ad a temporary set-back through an. 
injunction order. 

On the appeal of Spooner Oils and 
Richfield Petroleums, Justice Ewing 
gees an injunction and the case 
s to be heard in the supreme court 
on June 6. By this ruling the com- 
mission’s order becomes non-effective 
and has been -withdrawn. The in- 
junction is’ the outgrowth of the 
Alberta Government’s appointment of 
a Commission which ordered the total 
roduction of gas allowable from the 
eld to 100,000,000 cu. ft. daly Sev- 
eral independent producers, includ- 
ing oner and Richfield, have been 
opposing the order and while most 

the companies expressed a desire 
to abide by it, the appeal has tem-. 
porarily nullified. the comm 
efforts, Thé producers in the rn 
section of the field, although the 
has been withdrawn, are. volun- 
tarily curtailing their output under 
the terms. of the order. 

The hearing called for June 6 is of 
most importance to the fu ning 
of the commission as upon the out- 
come will depend the whole curtail- 
ment programme, : é 


jion’s 


FUTURE CLOUDY ~ |Seren‘Troushy Mines, |Cnealt 


Connal Mintog @ 


as made several intere: ing 
eries on its holding in the La 


ae 
Discoveries, 
6 


township, Quebec. These diseous 


are now being opened gp: 
known to have shown at 
values in gold. The company ‘ 
claims in the area immediate 
of and adjoining the T 
property. It is the int 
company to conduct an ex’ 
velopment programme dur 
ing Season. 


Dosco Gets Rail C d 
from Canadian 
From Our Own © 


en 


£ 


3 


MONTREAL.—Authority hag) 
given by the Federal Governmm: 


the ‘Canadian National lw 
place an order for 15,000 tong; 
rails with ‘the Dominion St 
Coal Co This work hy 
eat deal to Sydney, where’ 
iron and steel plass is I 
It means the re-opening of 
furnace for the iron, four to) 
hearths to turn the iron into 
the blooming mill and rail » 
turn out the finished product, 
number of smal! auxiliary sery; 
calling for additional man 


Central Trust Reports 


Increase in 4 


From Our Own " 
MONTREAL.—Total 
tral Trust Co, of Canada, Me 
in 1981 showed an increase of 3 


over those reported in i 


revealed at the annual 


profit showed an increase of | 


sqush ts $198, pon cont sani 
. per cent on th 
pany’s om 


paid up capital. “| 
—_— 


Seymour Pfacer Appoints " 
At am f ; 
Seymour Piet Gold. 
Vancouver on May 5, a 
f the benedt 


ea 

ag 
a. 

county, 

did not work out ag 


an 
ed niem 
Market. 


Doherty Roadhouse & 
MEMBERS STANDARD STOCK & MINING EX 
Mining Securities 


170 Bay Street 


, Toronto — 


Dominion Foundries & Ste 


STEEL 


Hamilton + tant 


‘Limited 


"green 
For Every Purpose — 
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National Steel 

Corporation 
Builders of Passenger Cars— 
Freight Cars—Street Cars— Air 


Nation’s | 


ew aoer er Stet Tt 


acronis Ran 


wf. 


eiieiircyert. pares 


Copper. Refiners Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 


Steel Pressings—Forgings—Drop 


Trail Smelter Receipts 


In the following statement, giving 


. The Flin Flon smel-|to make a new agreement or to 
ter ae — i copper Con-/ tune their evednction ' to such mar- 
sr harcaron win wach Miter an |e ean te Ten li 

. * L roducers, r a o ’ 
started operations in March, 1931,| wich are largely controlled in the 1932, and also for the year to date, 


fined its operations. 


British Dominion Oil 
Reports Loss of $21,000 


Off in First Quarter 1932 


The quarterly report of the On- 
tario Department of Mines for the 
three months ended March 31, shows 
a curtailment in metals produced over 


i 
fe 


but is now 


_ These 


rab 
Hl 


= 
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by this 
nthe 


production 


across the Do- 


suspending 
owing to the low price of the metal. 
Coming eastward 


minion no more copper producers 
of importance are encountered un- 
til the operations of International 


Nickel are reached in the Sudbury 
area. In 1931 the output of copper 
company was 50,701. tons. 
same area Falconbridge 


"| Nickel Mines has a small copper 


to contain in gold. 
ets haye enchants r- 
istic of the mine through its his- 


’ tory. ‘ 

~ _ Frederick Burnette, who headed 
the shareholders’ committee, press- 
ing for higher dividends, moved the 
nomination of the old board of di- 

rectors for re-election for the en- 


suing year. ; : 


D CONSOL. SMEL 


c . “company is shipping 


tm 


ag! 


- to the Dutch East Indies. 


» MAKEBRIGHT SPOT 


Pacific 
_ Great Interest in New 
om Product 


lidated Mining & Smielting| 


' * Co.'s chemical fertilizer industry is 


being developed along extensive 
lines the expansion of the 


world market for this product is 


one of the bright spots in British 
Columbia’s industrial situation. 
More than $250,000 worth of sul- 
a ammonia has been shipped 
the last few _— The 

i t 
the plantations o aii, the eit. 


rus orchards of Californie 


oberg regions of oe at th 
Ons 0: and the 
Dutch ant dies A cargo of 3,000/ smelting. 


tons of fertilizer was ey sent 


matte to 


Markets Show); 


cit-|or Montreal East for 
in the case of Eustis, of shipping 


ndian| sense will Canada 


production aassociated with the 
nickel output, which is shipped as 
0 Norway for refining. This 
production is relatively insignifi- 
cant and is not a vital factor either 
to the company or to the produc- 
tion aceroqate. It is refined in the 
company’s Norwegian refinery and 
marketed in Europe. Farther east 
one comes to the operations of Nor- 
a ae ee is ianeies 

ond la copper ucer 
and which in 1931 ahead 31,430 
tons of copper—all from its own 
ore. This is a customs smelter de- 
signed to serve other copper prop- 
erties in the area, but none are in 
operation at the present time. 

Two Companies Ship/to U. §. 

The only other property in op- 
eration in 
is the Eustis mine, which pro- 
dices a copper concentrate as a 
by-product of its pyrite production. 
This copper concentrate in the past 
as been shipped to the United 
States for smelting. 


It will thus be seen that from! 
all the copper operations in Can-| 


ada at the present time only Bri- 
tannia Mining & Smelting opera- 
tions on the Pacific Coast. and the 
Eustis property in Quebec are con- 
tracted with United States con- 
cerns for 
ucts. 

If United States introduces a 
tariff policy it will either mean the 
closing of these two mines or, in 
the case of Britannia, the shipping 
of its blister copper to Copper Cliff 
refining and, 


the refining of their prod- 


its concentrates to Noranda for 


It will thus be seen that in no 
be bottled up 


agricultural interests have asked| by an American tariff. The situ- 


for 


samples and it is expected that} ation respecting sales is somewhat | 
. ate qe of fertilizer will} different. In the past the United | 
in India later in the| States has been practically the sole 

és consumer of Canadian 


copper, but 


Quebec producing copper 


United States, will be hardest hit|2s compared with 1931 to the same 
and because they are controlled in| date, there is a noticeable increase 
the United States this faction is|i" tho number of shippers sevice. to 


: ° $ a number of new min rties 
eeitte* any interference with | having started up in British Colum- 
Politics a Factor 


bia: 
malian Meet to May to May 
ne of the United States leading "a2 21,'31 

authorities on copper and the world Me age ait 
copper situation, speaking on the 
international Rosition of » Copper ; Sp 
and its marketing before the Can-| Catherine 
adian Institute of Mining & Metal-| Clubine, Comstoc 
lurgy, said that artificial restraint 
on economic forces created such 
racial antagonism and pressure 
that, unless wisely planned and 
soundly built, it would sooner or 
later fail and devastate the world 
with a flood of uncontrolled power. 


It is this fear that animates some 
of the leading copper producers in 
the United States. It was only in| Perrier, Nels 
January of this year, after several | Rens Salmo “= 
conferences of world manufactur- | Republic, Republic ... 
ers, that the world producers were | Roya! Can. Nelson .. 
whipped into line to curtail produc- Baie’ Beaverdeli Seis 
tion to 20 per cent of potential|San Poil, Republic . 
output. This was done in order that | Silversmith, Sandon . 
the existing copper stocks could —— cee ae 

| be liquidated. With the huge ex-| Vancouver, Salmo .. 
isting copper stocks liquidated the 
way is paved for more profitable 


Bell, Beaverdell ...'.. 
Boulder City Group, 
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a Shane pees 
Knobhill, Republié .... 
Little Daisy, Silverton 
Lone Pine Republic . 
Midnight, Rossland «.. 
Minehaha, Danville .. 
Nevada, Nelson 
North Star, Gr’nwood 
O’Brien, Cobalt 
Perrier, Nelson 


44 
37 
83 
Se 575 
Wellington, Beaverdell 46 254 
Yankee Git, 'Yeair'.. vid . 
of seh as re ar cine a oe naa “he oo ine 6,170 re 
of voluntary curtailment was mani-| Total Custom Ore ... 259 6,170 2,64: 
| festing itself and even though de-| T#! Coy Ore ..... wee ee 
mands for copper continue to show | Grand Total ........ 2,725 175,678 180,358 
a degree of apathy, the huge stocks | 
of refined metal are slowly being| en ees ta 
| reduced. | Ontario Mines Branch 
Canada Need Not Worry Issues Bulletin Index 


| It will thus be seen that in 80| ‘The Ontario Department of Mines 
|far as Canada is concerned it is in| has issued the third edition of its list 
a happier position than most of | of publications by the department 
ithe cop er-producing countries of | sincé its inception in 1891. ‘The bul- 


the world, if an ositi a letin includes. lists of all the reports 
; y Beenien sem. be and maps together with a short list 


ef other publications relating to kin- 
dred subjects. The list is cross- 
indexed. One section lists in chron- 
ological order the principal reports 
on metals, making a valuable addi- 
tion to the library of the Govern- 
ment mining publications. 


called “happy” in these days of 

| near-five-cent-copper, the lowest in 

| history. It will be free to go after 

European and Oriental markets 

and Canadian copper is likely to be 

received in a sympathetic manner 

within the British Empire. Can- 

ada will be free to increase its 

production, should it so desire, as 

it will no longer be a party to the 

20 per cent curtailment agreement. 

Canada also stands to gain ih some 

measure through its refining fa- 

cilities in refining foreign copper. | 
Thus, if United States puts a tariff 
on copper, Canada has still an out- 

let for its surplus 





B. C. Mines Branch Bulletin 


The British Columbia Department 
of Mines has issued its second report 
on the non-metallic mineral investi- 
gations in the province. The latest 
bulletin deals with asbestos and its 
economic importance. The bulletin 
is free by applying to John D. Gallo- 
way, Provincial Mineralogist at Vic- 
toria. 


ores, Ib. 
~ *Copper in 


ns 
8 | **Cobait, Ib. ........ 


‘+ | Nickel, metallic, Ib.<. 
* | Lead, pig & in con., Ib. 
:: Selenium, Ib. 


the same period in 1931 with the ex- 
ception of gold. Production of nickel 
and copper from the Sudbury area 
shows the most drastic decline. The 
following is a comparison for the 
first quarter of 1931 and 1932 re- 
spectively. 
Production—First Quarter 1931 and 1932 
Quantity 
193) 1932 
483,677 543,188 
Silver, fine oz. ...... 


2,108,608 1,818,244 
Copper, converter & in 
Do. ceccosecte 29,520,487 16,637,886 


matte exp., 
£90 8,465 


6,273 2,764 
134,387 120,002 
960,390 430,141 

8,284,527 5,270,865 
647,417 7,062 
1,082 eceece 


tor 
Cc 
Nickel oxide, Ib. ..... 


*Copper and nickel content of "matte 


- | valued at 8 and 18 cents respectively, in 


1931, and 4 and 18 cents in 1932. 
**Cobalt (metal and metal content of 


** | oxides, galts. ores and residues marketed). 


The total tonnage of ore treated 
from the Sudbury mines was 316,253 
tons in the first quarter of 1932, as 
compared with 535,861 tons in the 
period of 1931. Of this production all 
but 31,205 tons can be credited to the 
International Nickel Co. The nickel 
content of the matte produced 
amounted to 11,470,854 pounds as 
compared with 23,594,279 pounds in 
1931. The copper content of the matte 
produced in the first quarter of 1932 
amounted to 10,167,536 pounds as 
compared with 27,129,739 pounds in 
1931, Of the first quarter 1932 pro- 
duction, Falconbridge Nickel account- 
ed for 1,480,562 pounds of nickel in 
matte and 619,857 pounds of copper 
in matte. 


Pend Oreille Mines 


Operates at Capacity 


Pend d’Oreille Mines & Metal Co. 
shipped 1,484 tons of lead and zinc 
concentrates in April, according to a 
Metaline Falls report. This compares 
with 1,500 tons in March. Of the 
April shipments 33 carloads were lead 
and eight were zine concentrates, 

The company’s Josephine property 
on the Pend d’Oreille River in Wash- 
ington is operated by two shifts daily, 

roduction coming from the 500 ft. 
evel, which is treated in the com- 
pany’s own 250 ton daily capacity 
mill. 

Plans are under way to install an 
aerial tramway from the Josephine 
mine to the recently acquired Grand- 
view mill, now being rehabilitated and 

teased to 750 tons daily, 


Annual report of British Dominion 
Oil & Development Corp. for the year 
ended March 31, 1932, shows a deficit 
of $21,800 after d ation of $22,- 
717 as compared with a net profit of 
$31,777 in the previous year. . 

Oil and gas sales declined to $34,- 
344 as compared with $94,325 the 
previous year. Royalties correspond- 
ingly declined, but production ex- 
penses increased to $16,543 as com* 
pared with $11,906 the previous year 
and separation expenses were $10,468 
as compared with $9,981 the previous 
year. The balance sheet of the com- 
pany shows liquid assets totalling 
$28,800, including Province of Alberta 
bonds valued at $19,000, as against 
the market price of $16,000... The 
total liabilities are $7,092, which— 


~ | with the bonds taken at market price 
. | —give a working capital of $18,708. 


The company has two producing 
wells in Turner Valley on its 220 
acres. In addition, it has holdings in 
the Waite-Hivhwood, New Valley and 
Monarch fields, 


_—~ -_ 


Wettlaufer Lorrain Mines .:. 
Will Surrender Charter 


Shareholders of Wettlaufer Lorrain 
Silver Mines are in receipt of a ‘divt- 
dends as a final distribution of the 
company’s assets and application has 
been made for surrender . of. its 
charter. 

The company was incorporated in 
1908 with a capitalization of $1,500,000 
in $1 par value shares and at one 
time was an important. silver pro- 
ducer at South Lorrain, Ontario, dis- 
bursing dividends totalling ‘$687,466, 
the last being in September, 1913. 

There has been no activity on the 
company’s property adjoining the 
Keeley mine, for many years. 


Sudbury Basin Seeking 
Promising Gold Property 


At the annual meeting of Sudbury 
Basin Mines, held in Toronto, May 28, 
shareholders were told by Joseph 
Errington, president of the company, 
that the company was looking for 
promising gold properties but that it 
was too early yet to draw definite 
conclusion on thej properties acquired. 

The company has a minority inter- 
est in the Sullivan Consolidated Gold 
Mines and Beayfort Mines in North- 
western Quebec, also holds an interest 
from a gold prospect at Island Lake 
in Manitoba. 

The meeting was routine in nature 
and the existing board of directors 
Was re-elected for the ensuing year. 


- 


Forgings. ' 


HAMILTON, ONTARIO, CANADA | — 


621 St. James Street, 


‘MINING FACTS 


MONTREAL, QUE. 


THE FINANCIAL POST SURVEY 


OF MINES is 


the only complete 


record of mining actiyity in Canada 
available in permanent form. It is a 
vivid compilation of facts relating not 
only to the industry in a broad sense, 
btit to the various companies that to- 
_ gether form that industry. 


“It-is a reference volume for everyone 
interested in the great and growing 

_ mining industry, whether as an operator, 
mine executive, financier or investor. 


A few copies left. Price $2.00. 
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THE FINANCIAL POST, 


, 158 University Ave., Toronto, 


I enclose $2.00. Please send me postpaid a copy of The * 
Financja] Post Survey of Mines, 1931. 
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It is unfortunate that at this 
juncture, when the Canadian public 
is so anxious to have the viewpoint 
of all classes of producers in 
Canada on the conference, the 
association that speaks for Can- 
adian i should have passed 


annual meeting for a clear-cut ex- 
pression of the industrial view- 
Point and a definite promise of co- 
operation in the development of 
useful trade. building policies of 
Empire. x ) 

= * f 


Empire Currency 
Urged on Canada . 
V RY earnest and aggressive is 
the prepaganda from Britain 
‘the adoption of a new monetary 
Policy by Canada. It is urged by 
leading British economists that we 
should tie our dollar to the pound 
sterling, and stop worrying about 


exchange fluctuations between Can-| w 


ada and New York. The natural 
affinity between the American dol- 
lar and the Canadian dollar—not so 
®8pparent of course in these abnor- 
tinued on page 2, col, 5) 





